


INCLUDING 


Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
Railway Earnings Section Bankers’ Convention Section State and City Section 


COPYRIGHTED IN 3718 i? A 3. DAN c * Wwe} . ee . ~ aa 
KTE 1 BY Ww MB. DANA COMPANY, NEWYORK. ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 








VOL. 112. $10.00 Per Yoas NEW YORK, FEBRUARY 26, 192]. “ag Dance, Publishers NO), 2905) 


City. 

















a 5 nancial | Financial 


# inancial 


— ONO lL PE a al 


a le Ll yl ~~ 


~ oor rower oor 


CHARTERED 2822 HARVEY FISK & SONS _| ‘The Liberty National Bank 
THE FARMERS’ LOAN & TRUST Aer ever ie 


COMPANY NEW YORK $5,000,000.00 


seaman $5,000,000.00 
16, 18, 20 and 22 William Street UNDIVIDED PROFITS. $3,000,000.00 


475 Fifth Avenue, at 4ist Street UNITED STATES BONDS 
NEW YORK : : 
NEW YORK CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES _ - nsceapntaansnntioata 


DOMESTIC AND FOREIGN BANKING | ~~ “ eine FARRIS, FORBES & Co. 

Pine Street, Corner William 
The N ew Y ork Trust 10 oranert nom ORK E. C, 

FOREIGN EXCHANGE 

LETTERS OF CREDIT Company HARRIS, FORBES & CcCo., Inc. 


BOSTON 
COMMERCIAL LETTERS HARRIS TRUST & SAVINGS BANK 








ACCEPTANCES 26 Broad Street CHICAGO 








eee 


Act as fiscal agents for munici- 


alities and corporations and 
oth Avenue and D7 th Street Seal in avesnieaes. enbete.- 


NDON pal, railroad and public utility 
wa Peo BONDS FOR INVESTMENT 


Capital, Surplus and Undivided List on Application 
Member Federal Reserve System ° fap ‘ : ; 
and New York Clearing House Profits, Cable Address SABA, NEW YORK 


$14,400,000 











Established 1874. 


John L. Williams & Sons 


| Corner be ped Streets Epwarp B. SmitH & Co 


RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc. 








Established 1810 


THE 


GARFIELD MECHANICS Anp METALS PHILADELPHIA New YORE 
NATIONAL BANK NATIONAL BANK 


ETE 4venbe OF THE CITY OF NEW YORK =| The Chase National Bank 


—_ tee f the City of New York 
Capital, - $1,000,000 Surplus, - $1,000,000 , ; Oo Y 
A Bank for the Builders of Business Capital, Surplus, Profits - $25,000,000 67 BROADWAY 


——— : CAPITAL 
ESTABLISHED 1784 Deposits, Dec. 29, 1920 $224,000,000 SURPLUS AND PROFITS_.-..-.- 24,990,377 


DEPOSITS (Dec. 29, 1920) 361,226,946 
Foreign Exchange Trust Service OFFICERS 


The Bank of New York ee tiaandl A. DARTON HEPBURN, 


(Chairman -f the Advisory Board. 


° ° eT ALBERT H. WIGGIN, 
National Banking Association Chairman of the Board of Directors. 


EUGENE V. R. THAYER, President 


Vice-Presidents Assistant Vice-President; 
Samuel H. Miller Edwin A. Lee 
Carl J. Pamceye William oP: Purdy 
’ 7 ; Gerharc . Dah! Jeorge H. Saylor 
Our 136 years’ experience is at the cacaenp: He AR ang Pte Rdg? Aandi 


service of our depositors AMERIC AN FXPRESS COMP ANY Alfred Andrews 


Comptroller Cashier 
Thomas Ritchie William P. Holly 


FIRST NATIONAL BANK SECURITIES DEPARTMENT | DIRECTORS 

. Henry W. Cannon Newcomb Carlton 

OF PHILADELPHIA A. Barton Jiepburn renerece 7% Cage 

Albert H. Wiggin fugene V. RK. ayel 
GOVERNMENT John J. Mitchell Com Scnenicseee 
, G E. Trip Gerhard M. Da 

CHARTER NO, 1 SECURITIES ne N. Hin Andrew Fletcrer 
Daniel C. Jackling Wm. Bovee Thompson 
Charlies M. Schwab Reeve Schley 
Wm. A. LAW, President Samuel H. Miller Kenneth F. Wood 


66 BROADWAY NEW YORK Edward R. Tinker H. Wendell Fiidicoti 
Edward T. Nichols William MI. Wood 


ee 

















CAPITAL & SURPLUS, $9,000.000 
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Iuvestment Houses and Drawers of Foreign | Exchange 
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as MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN,GRENFELL & CO., LONDON 
No. 22 Old Broad Street 











MORGAN, HARJES & CO., PARIS 
14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Otrcular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO. 
PHILADELPHIA NEW YORK 


— . ~ 


ALEX. BROWN & SONS, Baltimore 


Bostor 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
CONDON 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





— 


Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean. ‘Taylor & Co, 


Pittsburgh. 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., Paris 


—| 


| 


j The National Provincial 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Order ; executed for all Investment Securities 


Act as agents of Corporations and negotiate and 
issue Loans 


Bille of Eachange, Teleg noe hie Transfers, 
Letters of it 


on 


& Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
ane 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 





Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





ee 





Lawrence Turnure & Co.) 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 


mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


fssue-Commercial and Travelers’ Credits 
availablesn all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York’Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








Make collections 





KIDDER, PEABODY & GO. 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


[ BROTHERS & CO. 
LONDON 


LTD. 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond 3.€o 


New York Philadelphia 
Pittsburgh Baltimore Washington 


Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges. 








HUTH & CQ. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Deposit Accounts, 
Foreign Exchange 


Correspendents of 
FRED HUTH & CQ., London 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 





Companies 





Kgs. 26 192 aad 


tee tata aaa tt te tata at alata a al tt at a at at tt 


Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 
Higginson & Co. 
30, Lombard St. 


London, E. C. 








Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1853 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





PARSLY BROS. & Co. 
BANEERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 
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” Subestment and 1 Financial Houses 
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Goldman, ‘ Sachs & Co. 


60 Wall Street 
NEW YORK 
La Salle Street 66 Congress Street 
CHICAGO BOSTCN 
id Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 
411 Olive Street 24 Marietta Street 
ST. LOVIS ATLANTA, GA. 
Title Insurance Building 
LOS ANGELES, CAL. 
Niembers of New ‘Yo ork and Chicago 
Stock Exchanges 


i137 So. 





Commercial Paper 
Securities bought and soid on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 





EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


— ee ee —_—— 


Underwriters & Daistributers 
Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 








Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





oe 





| _— 


Underwriters Distributers 


Howe, Snow, 








Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 
Members N. 


Y.and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAO 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


i te ie hh a he he 


ale eb ee eee eee eee 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





Preferred Stocks 
Acceptances 
Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CO 
U.S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 





— ee ———— - 


One 


Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houghteline & Co. 


EST. 1865 INC, 1918 


10 So. La Salle St. Chicago 





[SECURITIES SALES CO, 


B. 


Mi. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 
NEW ORLEANS 
BIRMiNGHAM 


JACKSONVILLE 
MEMPHIS 





ee 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 











Ss inanctal 


THE CHRONICLE 


aii inanctal 





OPPS 


ESTABROOK & CO. 


Membere New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


—— —_— 


{5 State Street, - BOSTON 
24 Broad Strect, NEW YORK 


PROVIDENCE 
HARTFORD 





Established 1870 


Investment Securities 


60 Congress St. 


BOSTON 


‘Boston Stock Hxchange 
Members, New York Stock Exchange 
[Chicago Stock Exchange 











Roosevelt & Son, 


Founded 1797 





on. 
Seasoned 


Investments 








30 Pine Street 
New York 





























W. F. Ladd & Co. 





Investment 
Securities 





New York 























ESTABLISHED 1865 


AM KRaeLC, 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


—_—-— 








Hollister,White & Go. 


iINnCOR@OR 4TED 


¥Ynvestment Securities 


116 BROADWAY, NEW YORK 
50 Congress 8t. N orth American Bldg. 
Boston, 9, Mass. Philadelphia, Pa. 








SPRINGFIELD 





WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 





71 BROADWAY, NEW YORK 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 


NEW YORK BOSTON 





BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Nee 


H.MOUNTAGUE VICKERS 


49 Wall Street 





Bonds Guaranteed Stocks 


eee eS 


MUNICIPAL AND RAILROAD 


PARKINSON & BURR 


19 CONGRESS ST., 


oe. ’ (Paid-Up Capital and Surplus $24,000,000) | 
Richardson, Hill & Co. ) 


; 
' 


| 


‘ 
; 
; 


. a. am : 
| N. Y. Stock Exchange 


| N.Y. Cotton Exchange 


— 





53 State Street. 


(VoL. 112. 
Financial 





CHASE & COMPANY 


BONDS 


BOSTON 








Arthur Lipper & Company 


New Street and Exehange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 
W aidorf-AstoriaHote!,N.Y. 


11 East 4th St., N.Y. 


.. Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
| Philadelphia Stock Exch. 
| Chicago Beard of Trade 


Atlantic City, N. J. 
West End, N. J. 
Long Beach, N. Y. 











We Specialize in 


Government and 


Municipal Bonds 
Wiiliam [2 (ompton (0. 


INVESTMENT BONDS 
14 Wall Street, New York 


St Louis 
Chicago 





‘jncinnati 
New Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON ~ 


INVESTMENT SECURITIES 


| 55 William St., N. ¥. Telephone— John 1832 




















13 State Street 
Boston, Mass. 


Specialist for eighteen 

years in the Financing 

of established and pros- 
erous Lndustrials. 


entire stock LSSUER 
vderwritten and distributed 








| 
Thomas C. Perkins 


Constructive Banking 


36 Pearl Street 
Hartford, Conn. 


























FOUNDED 1852 
Investment Securities 
Letters of Foreign , 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne 


Members New York Siock Exchange 
Equitable Building ew 





ork 




















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 
NEW YORK BOSTON 











26 1921.] 


FEs. 


THE CHRONICLE 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


7% to 8% 
Principal and mterest payable in 
United States funds 
Full Partieulers C-21 on request. 


Wood, Gundy & Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











A'& Amos @ Co 


Merabors Tovonio Stock Exchange 
one Anadian 
securities 


Forontio " Montreal 


Chicago 
































URNETT. 


POROUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 


GW 


— 











CANADIAN 
SECURITIES 


D 
2° COMPANY 
SMVESTMENT BSAMATERSE 
TORONTO 

















CANADA 





—- oe ee 


M. S. WHEELWRIGHT & CO. 
Canadian Investment Securities 


Transportation Building 
MONTREAL 


182 St. Peter St., 63 Sparks St., 
= OTTAWA 























Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


~~ ee gs 





BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP - 
Mest «ccsececccees 
UNDIVIDED PROFITS - 1,251,850 
TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir} Frederick Williams-Taylor 
General Manager. 


$22,000,000 
22,000,000 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 
In the United States—New York, Chicago, 
Spokane, San Francisco—British "American 
Bank (owned and controlled by the Bank of 
Montreal). 

West Indies, British Guiana and West 
Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 


~ SO ene 
lai tli —_ a i a ll te, aly ay ee een we 


THE CANADIAN BANK 
OF COMMERCE 


| HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.0., LL.D., D.C.T 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
C. L. FOSTER, 


Agents 
C. J” STEPHENSON, | 


Buy and Sell Sterling and Continenta! 
| Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business 
| description transacted with Canada. 


| LONDON OFFICE—2 Lo: Lombard Stree! 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 


Guaranty Trust Co. of New York. | 





DaLty & Co. 


R. A. 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 


HEAD OFFICE, TORONTO 
Paid Up Capital $6,000,000 


Reserve Funds & Undivided Profits 7,669,000 
Total Assets 140,000,000 








Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 





New York Agency, 51 Broadway 
C. 8. Howard, Agent 


London Branch, 73 Cornhill 
S. L. Jones, "Manager 





CANADIAN AND PORN ER CHANGE 


BOUGHT AND S 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 
CANADIAN BONDS 








Cc. P. R. Bldg. TORONTO 











Nesbitt, Thomson & Co. 
Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


5 St., MONTREAL 
cane St. Sagpse Shs "Londen, Ont. 














THE 
'ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Funds 
Total Assets 








Head Offi 
SIR HERBERT S. HOLT: Presid 
| EB. L. PEASE, Vice-Pres. & M 
oO. E. NEILL, General M 


700 Branches <arenenens CANADA and NEW 
FOUNDLAND, in OUBA, PORTO RICO. 
DOMINIOAN ‘REPUBLIC. HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES BRITISE 
HONDURAS and BRITISH GUIANA. 


ARGENTINE—Buenes Aires 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
URUGUAY—Montevideo. 
SPAIN—Barcelona, Plaza de Oataluna; 
LONDON OFFICE—Princes Street, BE. C. 
NEW YORK AGENCY—68 William 8&t. 
F. Walker, J. A. poy E. B. McInerny 
and J. D. Leavitt, 
FRENCH AUXILIAR sere Royal Bank 
Canada (France), PARIS. 28 Rue de 
Quatre-Septembre. 








of 








Canadian Government, Provin- 
cial, Municipal and Corporation 


Bonds 
Bought—Sold—-Quoted 


GREENSHIELDS & CO. 
Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 

17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT,SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


=—, ee oS 

















HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


'AEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 
JARVIS BLDG. TORONTO, CAN. 











—- 
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Foreign 





Australia and New Zealand) 


LONDON JOINT CITY & MIDLAND) §=WMore Than 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-Up Capital $24,655,500 
Reserve Fund 16,750,000. 
Reserve Liability of Proprietors _. 24,655,500 


6,061,000 
Aggregate Azsets 30th Septr. 1920 $362: 338,975 


Sir. JOHN RUSSELL FRENCH, K.B.E. 


General Ma Manager. 


357 BRANCHES and nd AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
‘(New Guinea) and London. The Bank transacts 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 


GEORGE STREET 39, THREADNEEDLE. 
SYDNEY STREET, E. C. 2 








| 
| 


| 


| 





THE UNION BANK OF AUSTRALIA Limited 


c eetapuened 1837 Incorporated 1880 

apital— 

Authorized and Issued £7,600,000 

aid-Up Capital $2,500,000| To- 

Reserve Fund __ £2,630 '000 { gether £5,130,000 

Reserve Liability of Proprietors. .. £5,000,000 
Total Issued Capital & Reserves. £10 130, 900 
The Bank has 42 Branches in VICTORIA, 39 in 

NEW SOUTH WALES, 19 in QUEENSLAND, 

1§ in SOUTH AUSTRALIA, 21 in WESTERN 

AUSTRALIA, 3 th TASMANIA and 44 in NEW 

ZEALAND. 


Head Oiee: 71 a a LONDON, E., C. 
ssame. 
Ase onan A. Laing 








THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated tn New South Wales. 
Paid-Up Capita 


Reserve Fu 
Reserve Liability of Proprietors... 2, ,000, ,000 


£6 ,040,000 

Drafts payable on demand, and Letters of 

Oredit are tssued by the London Branch on the 

Head Office. Branches and Agencies of the Bank 

in Australia and elsewhere. ills on Australasia 
negotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 


Tandon Office: 
18, Birchin Lane, Lombard S&8Street, E. C. 


—_— 








lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transaction 
with Greece, where it has been established for 
rey > ig and has Branches throughout the 

ountry. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 

ate ‘anes 
NDON, E. C. 2. 





English Scottish and Australian Bank, Ltd. 


Address: & Gracechurch St., E. C. 
ead Office: London, E, é. 8 

Authorized Capital 

Reserve Fund 


539,437 1 
Further Liability of Proprietors 539,437 10 0 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection, 
Banking and cted with, Aust business of every de- 
scription transacted wit ralia. 
KE. “TANION. Manager. 





Lincoin Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 





Total Assets Exceed - $430,000,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall 8t. 
R. E, SAUNDERS; Agent, 

















BANK LIMITED 


<n 30 Years 


The Right Hon. R. McKENNA 


| ” 
Joint Managing Directors: FE t B k 2 
S. B. Murra :. Esc F “Hyde. Esq., in xpor an in 


]., . 
E. WwW. Woolley, Esq. 





Subscribed Capital______ (38,116,050 | 
| Paid-up Capital 10,859,800 | 
| Reserve Fund 10,859, se 
| Deposits (Dec. 30 1920)__ 371,841,968 | 





HEAD OFFICE’ . iin — — alien 

§, Threadneedle Street, London, E. C. 2 INTIMATE K NOW LED iii of 
| the needs and habits of the people, 
OVER 1,500 OFFICESIN ENGLAND& WALES! acquired by years of experience 
OVERSEAS BRANCH: | and actual residence in the coun- 
65 & 66, Old Broad Street, London, E. C. 2} tries themselves, is essential when 

| ATLANTIC OFFICES transacting business abroad. 
- ' — 9 68 a oie 
Aquitania, Imperator, Mauretania | a a a 


Affisiated Banks: 1 Branch in Mexico 


BELFAST BANKING COMPANY LIMITED | 9 Offices in Europe 
Over 110 Offices in Ireland | 


THE CLYDESDALE BANK LIMITED | 


Over 169 Offices in Scotland | <NGLO-SOUTH AMERICAN 
| “BAN. LIMITED 


International Banking Corporation New York Agency, 49 Broadway 


60 WALL STREET, NEW YORK CITY. 














 Gentich aad tested The Mercantile Bank of India Ltd 


Undivided Profits ,200, Head Office 
Branches in 15 Gracechurch Street, London 


London Lyons San Francisco Capital Authorized and Subscribed____£1,500,000 

" y 4 ‘ Capital Paid Up.____-_- ae £756,000 
a . + hlgaaams | Reserve Liability of Shareholders £750,000 
Japan Santo Domingo Reserve Fund end Undivided Profits... £785,790 
Java Spain Branches in India, Burma, Ceylon, Straits Settle 
Philippines ments, Federated Malay States, China and Mauritius 
New York Agency, R. A. Edlundh, 64 Wal! Street 


Rann SEP NATIONAL BANK OF INDIA Limited 
ROBERT BRUNNER Bankers to the Government in British East 


Africa and Uganda 

B k d Brok Head Office: 26, Bishopsgate, London, E. C. 
we oe Tomer Branches in India, Purma, Ceylon, Kenya 
78 rue de la Loi OColony and at _Aden and Zanzibar. 


Subscribed Capital. 
BRUSSELS, Belgium Paid-Up Capital 
Cable Address: Rennurb. Reserve Fund 


The Bank conducts every description of banking 
— and exchange business. 


The Union Discount Co.}; CLERMONT & CO. 


of London, Limited _— BANKERS 


39 CORNHILL 
Telegraphic Address, Udisco: London. GUATEMALA 


Capital Authorized & Subscribed _$10,000,000 Central America 
Capital Paid Up Cable Address: “Clerment”’ 


Reserve Fund_____-_-- Pa aa a 
$5—£1 ST LING. ° 
NOTICE IS HEREBY GIVEN that the Hong Kong & Shanghai 
RATES OF INTEREST allowed for money 
nates OF ieee BANKING CORPORATION 
At Call, 5 Per Cent. Paid up Capital (Hongkong Currency) -- - $15,000,000 
9 . Reserve Fund in Silver (Hongkong Curtr.)H$23,000,000 
At 3 to 7 Days’ Nagice, 5% Per Cent. Reserve Fund in Gold Sterling £1,500,000 
The Company dfscounts approved bank and} GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
mercantile tances, receives money on de-| NEGOTIATE OR COLLECT BILLS PAYABLE IN 
posit at rates advertised from time to time, and CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
grants loans on approved negotiable securities.| TLEMENTS, INDIA. 
CHRISTOPHER R. NUGENT, Manager. J. A. JEFFREY, Agent, 36 Wall St.. New York. 





























The National Discount 
Company, Limited || LOCATE CAPABLE MEN 


85] CORNHILL LONDON, E. C. 


Cable Address—Natdis London. to fill vacancies in your 
Subscribed Capital 


Paid-Up Capital organization through the 


Re 7 . 
mw (5acel STERLING») Classified Department of 
NOTICE is hereby given that the RATES OF th 
INTEREST allowed for money on Deposit are e 
as follows: | 
5% per annum at call. 
514% ab 7 and 14 Gays notice. FINANCIAL CHRONICLE 


ag hbproved Bank & Mercontiie Bills meee Geoounted, Our Classified Department faces the 


to + *&~ aD = _ ay ods 
— —_ AWy- peri wy ~~ inside back cover. 
negotiable securities. : 
PHILIP HAROLD WADE, 2 Manager 
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Royal Bank of Scotland NATIONAL BANK 


Incorporated by Royal Charter. 1727. B . * , of EGY Pi 
Eaid-un Capital o|Banque Nationale de Credit Head Office—Cairo, 
i ipaappaptcnaataitaeie Established under Egyptian Law 
Capital frs. 500,000,000 | June, 1898, with the exclusive right to 
Head Office - St. Andrew Square} Edinburgh frs. 90,000,000 | issue Notes payable at sight to bearer. 


Cashier and General Manager: A. K. Wright Deposits frs.2,400,000,000 
London Office - - 3 Bishopsgate, E.C.2 Capital, fully paid____£3,000,000 


Glasgow Office - - - - Exchange Square Head Office: Reserve Fund £2,000,000 
172 Branches Throughout Scotland. PARIS LONDON AGENCY 


Every Description of British, Colonial and 


Foreign Banking Business Transacted. 300 Branches in France — : aryl —? vig oy 
Correspondence Invited 4 Branches in the Rhenish Provinces icisieshuapheiiatieadion ¥ 


THE 


GENERAL BANKING BUSINESS NATIONAL PROVINGIAL AND 
Laie | UNION BANK OF ENGLAND 


London, E.C. Limited 


























($5—=£1.) 

S $199,671,600 

er SWITZERLAND | paivurpcapira ~~ $30,084;320 

Public Utility ag RESERVE FUND - = + $36,195,205 
and Government, State and Municipal 


Head Office: 
Hydro-Electric Companies ; BONDS 15, Bishopsgate, Londen, England 
for Investment 


with numerous Offices in England 





NEW YORK AGENTS 


Apply to and Wales 
SPERLING & CO., INC., Ppl aoa 


120 BROADWAY. SWISS_BANK CORPORATION | ROTTERDAMSCHE 


BASLE BANK VEREENIGING 
BANCA COMMERCIALE ITALIANA, = “URICH GENEVA 








Rotterdam Amsterdam 


. 400,000,000 Branches all over Switzerland and in London | The Hague 





CAPITAL AND 
Head Office, Milan, Italy 


New York Agency, 165 Broadway B ANQUE FEDER ALE (S A ) RESERVE F UND- - - -F.105,000,008 


London Office, 1 Old Broad Street, E. C. 2 Established 1863 COLLECTIONS 
Censtantinople 


80 branches in Italy, at all the prin- Capital & Reserves.____Frs 64,200 000 LETTERS OF CREDIT 


cipal points in the Kingdom ° . FOREIGN EXCHANGE 


AFFILIATED INSTITUTIONS HEAD OFFICE—ZURICH PURCHASE AND SALE OF 
tinea BRANCHES STOCKS AND SHARES 


BANCA COMMERCIEALE ITALIANA E BULGARA Basle, Berne, 
—Sophia and branches La Chaux-de-Fonds, 


BANCA COMMERCIALE ITALIANA E ROMENA— Geneva, Lausanne, THE COMMERCIAL BANK OF SCOTLAND. Lid. 
Bucarest and bran z:hes st. Gall, " ’ 
See s pthnoteer a cee Head Offs EDINBURGH 
BANQU AISE ITALIENNE POUR 
L'AMERIQUE DU SUD—Paris, Buenos Aires, be .. yr Fe = S Capital (Bubscribed) 
o Pau io aneiro and branches 
BANCA DELLA SVIZZERA ITALIANA—Lugano 250,000 **A" shares of £2@ each £5 paid... £1,250,000 


prety Tee banking business 500,000 “B” shares of £1 each fully paid.._£ "500,008 
BANCO ITALIANO—Lima and branches 


SOCIETA ITALIANA DI CREDITO COMMER- £1,750,008 


CIALE—Vienna, Trieste and branches Reserve... . £1,000,000 Deposits -.- -- £36,071, aes 
BANCO FRANCES DE CHILE—Santiago, Val- ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, 
BiNco FRANCES E {TALIANO DE COLOMBIA SOCIETE GENERALE ALSACIENNE Laaden Cicer 03 ie ‘Semanen en. = 
_ Drafts, Cirenlar Notes and Letters of Credit issueé 
ae DE BANQUE and every description of British, Colonial and Foreign 
Banking and Exchange business tran 
Fondee in 1881 New York Agents—American Exchange Nat. Bank 


CREDIT SUISSE Strasbourg ‘ArnoldGilissen&Co. 


Established 1856 4, Rue Joseph Massol 




















Capital, 100 milli de f 80.81 Damrak 
Capital paid up__frs. 100,000,000 _ - we verene rames entigqvement AMSTERDAM 


Reserve Funds__frs. 30,000,000 





36 Agences notamment a Cable Address: Achilles-Amsterdam 


MULHOUSE METZ | ROTTERDAM THE HAGUE 
HEAD OFFICE COLOGNE MAYENCE 


Zurich, Switzerland LUDWIGSHAFEN FRANCFORT Soaeines OSs 
SARREBRUCK BANKERS AND STOCKBROKERS 


Branches at Basle, Berne, Frauenfeld, , FOREIGN EXCHANGE 


Geneva, Glaris, Kreuzlingen, Lugano, 
The United States Life KONIG BROTHERS & C0. 


Lucerne, Neuchatel, St. Gall. 
168 Pear Street, NEW YORK 




















GENERAL BANKING BUSINESS. I 
Foreign Exchange nsurance Co. 


Documentary Business, Letters of Credit IN THE CITY OF NEW YORK. Commercial and Travellers 


Organized 1850. Non-Participating Policies only’ Letters of Credit 
Over Forty-Five Million Dollars Paid to Policy- 


PRAGUE CREDIT BANK |. on 


HEAD OFFICE, PRAGUE. KONIG BROTHE LONDON 
Branches throughout Czechoslovakia. JOHN P. MUNN, M. D., PRESIDENT RS, 


Established in 1870. Good territory open for high class persona and 


Capital paid up Cz.Cr. 100,000,000 | Bfeducers, under direct contracts with the| NEDERLANDSCHE HANDEL-MAATSCHAPPY 


Reserve (Surplus) - 54,000,000 | Company. Address Home Office, 277 Broa way ROTTERDAM 
Total Resources “ 1,100,000,000 New York Oity. 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 


es 








Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





InveESTMENT SECURITIES 
Satrowas Gann BL0e Micwauxee.Wi 
Underwriters and Specialists in 


Wisconsin Issues 
Write our Trading Department 








SPRINGFIELD, tLe. 


~ et Or we 


Matheny, Dixon, Cole + & Co. 


SPRINGFIELD, ILLINOIS. 


lw eer we — a i A ~ aa 


Dealers in 
Municipal and Corporation Bonds 
and Illinois Farm Mortgages 
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BUFFALO 


oe OD 
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cin Eckardt & Company 


INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 
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CHICAGO 
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| 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South Le Salle Street 
CHICAGO 


NEW YORK ST, LOUIS 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 





Greenebaum < Sons 
Bunk andTrust Company 


Southeast Corner La Salle and Madison Sts 
GENERAL BANKING 

Capital and Surplus, $2,000,000 

6% CHICAGO FIRST MORTGAGE BONDS 

Suitable for Estates, Trustess and Individuais 

Write for Bond Circular C 26. 

Oldest Banking House in Chicago. A State Bank 








MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 








JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


475 Ellicott Square 


BUFFALO, N, Y. 


39 South La Salle St. CHICAGO 





A. O. Slaughter & Co. 


Members 
New York Stock a orm 
Chicago Stock Exchan 
Chicago Board of Tr 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Corporation BON DS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 


134 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St., 
Harris Trust Building 
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CHICAGO 


POPOL le 


JACEY [IMBER (6. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 
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322 SO. MICHIGAN AV., CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 


Investment Securities 


208 S. La Salle St Chicago, lil. 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 








CINCINNATI 


$75,600.00 


Miami Conservancy District Ohio 


5%% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI 











TUCKER, ROBISON&.CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 
GARDNER BUILDING 








CHICAGO, ILLINOIS 


TOLEDO, OHIO 
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GORDON . COMPANY 


INVESTMENT BANKERS 


dembers Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phene Ceurt 3264-6 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commenwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 








Geo. W. Eberhardt & Co. 
GLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain 


and Provisions 
Members New York Steck Exchange 
Members Pittsburgh Steck Exchange 
Members Ohicago Board of Trade 





A. E. MASTEN & CO. 


Established 1891 
Y 


323 Fourth Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 





W. Carson Dick & Company 


INVESTMENT BONDS 


890-385 UNION ARCADE BUILDING 
PITTSBURGH, PA. 





onan 


INDIANAPOLIS 
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Fletcher American Company 


Capital ae $1 »900,000 
Specializing in Indiana and Indianap- 


olis Corporation and Municipal bonds 
and stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detreit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
indiana Corporation Bonds and Stocks 


415 Lemcke Bldg. INDIANAPOLIS 








MICHIGAN 


A. J. Hood & innianinien 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 








PROVIDENCE 


eee 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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_TEXAS — 
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J. E. JARRATT & COMPANY 


Investment Bankers 


Municipal Bonds 


San Antonio, Texas 





DUNN & CARR 


Investment Securities 


Union Nat. Bank oe. 


HOUSTON TEXAS 








MACON 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON ° - - GEORGIA 











NORFOLK, VA 
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MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 





— 
—m +e 


BALTIMORE 


. WR FO APO 


R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 





a nad 


Equitable Building 
BALTIMORE MARYLAND 








~ SCOTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 


























TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover.) 
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MICHIGAN 
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Members of Detreit Steck Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detreit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detreit Stock Exchange. 
2054-56-58 Penobscot Bldg., DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





KAY & CO. Inc., 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Steck Exchange 





W. A. HAMLIN & COU 


Members Detreit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 





HARRIS SMALL & LAWSON 


INVESTMENT SECURITIES 





150 CONGRESS ST., W. 
DETROIT 
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PORTLAND, ORE, 





CO OR wre 


Howard Throckmorton) pacific Coast Securities | HALL & COMPANY 
CALIFORNIA SECURITIES BONDS | INVESTMENT BONDS 


Government of MUNICIPALITIES AND Loeal and Pacific Coast Securities 
Bonds; Municipal 


Corporation CORPORATIONS LEWIS BUILDING PORTLAND, OREGON 


S Francisco having substantial assets 
— Syaeeen and earning power. — 
Alaska Commercial Building se » pial ‘MINNEAPOLIS 


Quotations and Information Furnished on WILLIAM R. STAATS CO. 


Pacific Coast Securities | LOS ANGELES 
Established 1853 | SAN FRANCISCO PASADENA 


SUTRO & CO. 


INVESTMENT BROKERS ‘CORPORATION BONDS: 
qe Rate St. Stock COMMERCIAL PAPERS + 


Blankenhorn-Hunter-Dulin IAINNEAPOLIS Ao 
F.M. BROWN & CO. Company AUGUSTA 


DEALERS IN JOHN W. DICKEY 
$ at ; MUNICIPAL 
Municipal Ren — CORPORATION RB OND S Augusta, Ga. 
AND DISTRICT Southern Securities 
818-316 First National Bank Building 
SAN FRANCISCO, CALIFORNIA ; Established 1886. 


LOS ANGELES SAN FRANCISCO 
California Securities PASADENA SAN DIEGO 






































WM. E. BUSH & CO. 


Augusta, Ga. 
Aronson and Company SOUTHERN SECURITIES 


Los Angeles, California} | Mankipel & Corporation COTTON MILL STOCKS 

















‘CLEVELAND = — 


DRAKE, RILEY & THOMAS| ———SS*S ee 
TheGundling-Jones Company apg may A. M. LAW & CO., Inc. 


aati let 





DEALERS IN 
STOCKS—BONDS—NOTES Seetien anh Mende 
BANGOR BUILDING, CLEVELAND Private Wires Coast to Coast Southern Textiles a Specialty 
Correspondents Logan and Bryan 


SPARTANBURG, 5S. C. 
OTIS & COMPANY A. H. Woollacott & Co. 


_—— re ee we 


Stocks, Bonds, Grain, Cotton CHATTANOOGA 
Investment Bankers 228-262 I. W. Hellman Building 


"etal ced Coteau Steak Eedooen” — LEWIS BURKE & CO. 
New York Ootton Exchange, 
Ohicago Board of Trade. 


CLEVELAND LOCAL AND SOUTHERN 


Boston Cincinnati | 


tian, Bae catereaesatn|R. H. MOULTON & COMPANY SECURITIES 


CALIFORNIA MUNICIPALS James Building CHATTANOOGA 
Stocks Bonds Acceptances | Title Insurance Building, LOS ANGELES 


SHORT TERM NOTES American Nat’] Bank Bidg., San Francisce 


RITTER COMMERCIAL TRUST GEO. B. EDWARDS 


INVESTMENTS 


CLEVELAND *P**°4 BU EFALO CHAPMAN DE WOLFE CO. 72 Trinity Place, NEW YORK, N. Y. 


690 Euclid Ave. Niagara Life Bldg. FOR SALE—Timber, Coal, Iron, Ranch and 
$51 <358 Montgomery Street, other properties. 
FRANCISCO, CALIF. Confidential Negotiations Investigations 


Fede: and Bonds Settlements and Purchases of Property. 


KLIPFEL-WASHBURN-BERKLEY CQ | "*tormstiom snc CGuctatione oo ail Pacitio| Usted Stine West Ine 


Coast Securities 
INVESTMENT SECURITIES _ | Members San Francisco Stock & Bond Exchange 


3nd Floor National City Bldg. 
CLEVELAND, O. MONTGOMERY 
Dayton Warren Bucyrus sine 






























































U B. W. Strassburger A BUSINESS EXECUTIVE 
Listed - Unlisted - Inactive 


Stocks & Bonds SOUTHERN INVESTMENT SECURITIES!| and capable head for any one 


Montgomery, Ala. of your Departments can be 


ALBERT FOYER obtained by inserting a small 


_BOSTON + ope 
Leader News Bidg. CLEVELAND, O. we POLLPLPLLLIOLLLLSIOR, «0 SILL ad in the Classified Department 


New England of the 
HUNTER GLOVER & CO. Industrial Securities FINANCIAL CHRONICLE. 


eri i i to 8 
Investment Securities Yielding 62% 7o Our Classified Department faces the 
FRIE BUILDING, CLEVELAND inside back cover. 


Phi aderhia Ashtabula J. MU RRAY WALKER 


n sinnati New York Springfield 85 Devonshire Street Boston 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, - - - 





ALA. 


Southern Municipal and 
Corporation Bonds 











NEW ORLEANS _ 














Southern Municipals 
Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


A RI te 
ee a ee ee 





Hibernia 
Securities Company 


(Incorporated ) 
New Orleans 


Direct Private 
Wire Service 


New York Office 
44 Pine Street 
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THAYER, BAKER & CO. 


re 


INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 





























ST. LOUNS 


I ee i i id 


ion E. Anderson & eee 


310 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


New York Stock Exchange 

New York Cotton Exchange 
Members; Chicago Board of Trade 

St. Louis Merchants Exchange 

St. Louis Cotton Exchange 

St. Louis Stock Exchange 





Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


6.8 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Ezchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. ST. LOUIS 


= —- 


(AAS- H. JONES g (() 


MUNICIPAL RAILROAD? 
CORPORATION BONDS 


20 Broab STREET = NEW YorK, 
PHONE RECTOR 9140—CABLE ADORESS “ ORIENTMENT™ 
List C gives current offerings. 








$80.00 
Annual Return 
For 10 Years 


and an additional profit of $33.75 
at maturity. 

That is afforded by a $1,000 Bond 
Secured 8% Note of one of the 
most progressive electric and 
gas service companies in the 
rapidly growing Southwest. 

Net earnings applicable to the 


Notes nearly 3% times require- 
ments. 


Ask for Circular CC-65 


H.MByllesby & Co. 


Incorporated 
NewYork Chic 
[1Brocdeay 208 SLaddlie Se 


1oWotosse St | 30 San Sheet, 
































Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 


80 MAIDEN LANE NEW YORK 
Tel. John 4276 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 


Advice given on policy contracts, fire 
protection and loss adjustments. | 


Prompt coverage procured wherever 
desired. 
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GRAHAM. Ps econs & Co, 


435 CHESTNUT ST. 38 


PINE ST. 
PHILADELPHIA 


NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCK 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE. 


Oable Address “’Graco,"* Philadelphia. 





BOLES& WESTWOOD 


Members Philadelphia Stock Bxchange 


Investment 
Securities 


Land Title Building, PHILADELPHIA 
Telephone Locust 4721 





E.W.ZlarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


MsCowneCoa 


Members Philadelphia Stock Exchange 
INVESTMENT BANKERS 


Land Title Bldg., Philadelphia 
New York Telephone: Canal 4845 




















Position of Equipment Stocks 
Pressed Steel Car Co. 
Haskell & Barker Car Co. 
Pure Oil’s Splendid Record 


discussed in current issue of 


Srqucies 


Ask for C-5 


R.C.MecarRGELéCo 


27 Pine Street, New York 




















Pennsylvania Tax Free Bond 


PAUL & CO. 


Members Philadelphia Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 


——— 
=e 











Frederick Peirce 


& Co. 


1421 Chestnut Street, Philadelphia 


INVEST. 
MENT 


BONDS 
FOR 


























~~ Ofia7/ Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 





George La Monte & Son 




















1} 61 Broadway 


New York 











THE CHRONICLE 
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Amer. Light & Traction 
Atlas Portland Cement 
Borden Co. 

Elgin National Watch 
Farrell Coal, Pfd. 


Underwood Computing Machine 


United Paperboard, Pfd. 
Ward Baking, Com. & Pfd. 


UNLISTED | 
SECURITIES 


1873 


& 


1921 


TOBFYs: KIRK 


Members rew York Stock Exchange 
|25 Broad St., New York 








Acker, Merrall & Condit 6s, 1923 
Atlas Portland Cement 6s, 1925 
Central Union Gas 5s, 1927 
Cleveland Akron & Col. 5s, 1927 
Hecker-Jones-Jewell 6s, 1922 
Sen Sen Chiclet 6s, 1929 
United Lead Deb. 5s, 1943 


— Baking 6s, 1937 
| 
| 























| 


DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 








Grand Tr’k West. Ry. 


First Mortgage 4s, 1950 


Hocking Valley Ry. 


First Consolidated 414s, 1999 


Southern Pacific 
San Francisco Terminal 
First Mortgage 4s, 1950 — 





Berdell Brothers 


Public Utility Securities 
111 Broadway, New York 





Amer. Water Works & Elec. Co. 
5%, due 1934 


Columbus Ry., Pow. & Light Co. 
5%, due 1940 


Consumers Power Co. 
5%, due 1936 





Cleveland Elec. Illum. Co. 
57%, due 1939 


Denver Gas & Elec. Co. 
5%, due 1951 


International Railway Co. 

5%, due 1962 
Niagara Falls Power Co. 
5%, due 1932 
Provincial Light, Heat & Pow. Co. 
5%, due 1946 
Rockland Light & Power Co. 

5%, due 1938 

Salmon River Power Co. 
5%, due 1952 

Union Elec. Light & Power Co. 

5%, due 1933 


Utica Gas & Electric Co. 
5%, due 1957 








American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 
Central Argentine Ry. 6s, 1927 
Erie RR. Gen. 4s, 1996 

Nor. Ohio Trac. & Light 7s, 1926 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


10 Wall St., N. Y. 


Spencer Trask & Co. || 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 
Members New York Stock Exchange 
Members Chicago Stock Exchange 























Southern Ry. Gen. 4s, 1956 

Erie RR. Gen. 4s, 1996 

Central Pac. Franc 4s, 1946 

Gd. Trunk Pac. 3s & 4s (all issues) 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Canadian Car & Fdy. 6s, 1939 
Canadian Govt. bonds (all issues) 
Cuban Govt. bonds (all issues) 


Tel. Rector 9261 








Phone Rector 9986-5, 9723-7, 6922-3 
Private Phones te Philadelphia and Boston 








PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 








Pennsylvania Co. 44s 
Due June 15, 1921 and July 1, 1921 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Recter 7350 
Members of New York Steck Exchange 


Westheimer & Company 


Members ef the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
aes Broadway. ’Phone 7600 Rector, N.Y. 
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Mac Andrews & Forbes Co. 


One of the premier companies of the tobacco group. 
Splendid earning and dividend record over 
periods of depression and prosperity. 





Bought—Sold—Quoted 
EASTMAN KODAK COMMON 


3991 
Telephone‘ 3992} Rector 

3993 

3994 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


846 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
‘St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 








Special circular on request 


Stone, Prosser & Doty 


52 William St., New York "Phone Hanover 7733 


We make a specialty of all unlisted and inactive tobacco securities and are 
prepared to furnish quotations and other information relative to same. 
































Amer. Water Wks. & Elec. 5s, ’34| 


Assoc. Simmons Hardware 7s, 25. 


Braz. Tr. Lt. & Pr. 6s, 1922 
Butte Anac. & Pac. 5s, 1944 
Caddo Cent. Oil & Ref. 6s, 1930 
Central Pow. & Lt. 6s, 1946 
Cities Serv. “B” “C” & “D’”’ 7s 66 
Consol. Cities L. P. & T. 5s, 1962 
Consol. Textile 7s, 1923 

Federal Light & Trac. 6s, 1922 








General Refractories 6s 
International Ry. 5s, 1962 
Portland Ry. Lt. & Pr. 5s, 1942 
Prov. of Buenos Aires 6s, 1926 
Sen Sen Chiclets 6s, 1929 


MORTON [ACHENBRUCH & © 


42 Broaa Street. NewYork 
Private Wires to, CHICAGO -PHILADEEPHIA -ST. LOWS 
PIILSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 





J. S. FARLEE & CO. 


66 BROADWAY 
Reetor 1195 


INVESTMENTS 





CONSTABLE, : FLEMING 


66 Broadway N'Y: L: Rector 7270" 


Atlantic & Birmingham Ist 5s, 1934 
Atlantic & Danville Ist 4s, 1948 

Chic. & North West. 15-yr. 6s, 1936 
Ch. Burl. & Quincy Nebraska 4s, ’27 











gars Cuban, 


Mexican 
SECURITIES 


British American Tobacco Common 
Imperial Tobacco Com. & Pfd. 
Cuban Telephone Com. & Pfd. 
Cuban Telephone 5s, 1951 
Havana Electric Com. & Pfd. 
Havana Electric 5s, 1952 
Babcock & Wilcox, Ltd. 
oltraco Voting Trust Ctfs. 
ississipp1 River Power Com. & Pfd. 








Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 


| Montreal Toronto} 


——— eee 


























Canadian War Loans 

Chinese Government 6s, 1921 
Chicago Railway 5s, 1927 
Grand Trunk Pacific Issues 
Kansas City Ry. Ist 5s, 1944 
Lehigh Power Sec. 6s, 1927 
Rochester Ry. & Lt. 5s, 1944 
Texas Electric Ry. 5s, 1947 
United Light & Railway 5s, 1932 
Woodward Iron 5s, 1952 


120 Broadwa 
Telephone 6070 Rector 





Merrill, Lynch & Co. 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing 


American Light & Traction 
Eastman Kodak 

Ford Motor of Canada 
Firestone Tire Com & Pfd. 
Goodyear T. & R. Com & Pfd. 
Kansas City Stock Yards Pfd. 
Lincoln Motors, Class ‘‘A’’ 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 
Willys Corporation Stocks 


y, New York 
Traders Telephone 7683 Rector 


























Texas Co. 


Reading Co. 
RIGHTS 
Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 678@ Rector 














Booth Fisheries 6s, 1926 


Chic. St. Louis N. O. Ist 5s, 1951 
Col. & Southern 414s, 1935 
Cent. Pac. Short Line 4s, 1954 
C. B. Q. Gen. 4s, 1958 

Lake Shore 4s, 1928 

Mil. Sparta & N. W. 4s, 1947 
Mich. Cent. Collat. 314s, 1998 
N. Y. Connecting 414s, 1953 
Soo Cons. 4s, 1938 

So. Ry. Memphis 5s, 1996 


R. W. PRESSPRICH 


40 Wall Street, Telephone 
New York & co. Jehn 307 


L. & N., Atl. Knoxv. & Cinn. 4s, 1955 











Chic. & Northwestern Ext. 4s, 1926 
Chic. Bur. & Q. Neb. Ext. 4s, 1927 
Clev. Cin. Chic. & St. L. Div. 4s, 1990 
Federal Light & Trac. 5s & 6s 
Providence Securities 4s, 1957 
Savannah Fla. & Western 6s, 1934 
Sou. Ry. St. Louis Div. 4s, 1951 

St. Paul Union Depot 5%s, 1923 
Wheeling Lake Erie Ref. 4s, 1966 


S. P. LARKIN & CO. 


RAILROAD BONDS 
43 Exchange PI. New gv orks City 


N. Y. Chic. & St. L. ist 8. F. 4s, 1937 
Oregon Short Line Cons. ist 5s, 1946 


/Reading Co., Phila. & Read. Coal & 
Iron Co. Gen. 4s, 1997 


Atlantic Coast Line Conv. deb. 4s, ’39 
C.B. & Q., Nebraska Exten. 4s, 1927 
Western Maryland ist 4s, 1952 


Prince & Whitely 


Members N. Y. Stock Exchange 
52 Broadway Tel. Broad 6323 


Private wires to Philadelphia, Boston, 
Baltimore, Richmond, New Haven 





elephone: Hanover 642 | 








Railroad Bond Dept. 


So. Ry. Memphis Div. 5s, 1995 
Big 4; St. Louis Div. 4s, 1991 
Cinn. Wabash & Mich. 4s, 1990 
M. & O. Montgomery 5s, 1947 
St. Louis & Cairo 4s, 1931 
Paducah & Illinois 4%s, 1955 
So. Ry. M. & O. Coll. 4s, 1938 
N. Y. Penn. & Ohio 4s, 1935 
Big Sandy 4s & Coal River 4s 
Long Is. No. Shore 5s, 1932 
East Tenn. Va. & Ga. Cons. 58’56 


industrial Bond Dept. 
Pitts. Coal Dock & Wharf 5.4 ’38 


American Ice 5s, 1922 

Norwalk Steel 44s, 1929 

Grace S. S. 6s, any 

Auto Sales Gum & Choc. 
Bond & Scrip 

Champion Lumber 6s, 1928 

Mengelbox 7s, 1921 


Industrial Stock Dept. 


Illinois Central L. L. 

Babcock Wilcox 

American Cyanamid Pfd. 
Celluloid Co. 

Kansas City Ft. Scott Mem. pfd. 
Pitts. Fort Wayne & Chicago Pfd 
American Wholesale Pfd. 
Detroit Hillsdale & Southw’rn 
Franklin Telegraph 


6s 


CARRUTHERS, 


Public Utility Dept. 


Appalachian Power 65s, 1941 
Adirondack Pow. & Lt. 6s, 1950 
American Pow. & Lt. 6s, °016 
Federal Lt. & Traction 5s, 1942 
Great Western Power 65s, 1946 
Great Western Power 6s, 1925 
Middle West Utilities 6s, 1925 
Nebraska Power 5s, 1949 

Idaho Power 5s, 1947 

Cedar Rapids Mfg. & Pr. 5s, 1953 
United Lt. & Ry. 5s, 1932 . 
United Lt. & Ry. 6s, 1926 
West Penn Power 5s, 1946 
Wisconsin Edison 6s, 1£24 
Utah Power & Light 5s, 1944 


Bank Stock Dept. 
Irving National Bank 
Columbia Trust 
Bank of Manhattan 
National City Bank 
Guaranty Trust 
WANTED OFFERINGS 
Fed. Farm Loan 44s, 1937, ’38’39 
Fed. Farm Loan 5s, 1938 
Joint Stk Land Bank 5s, 1938-39 


Standard Oil Dept. 
Southern Pipe Line 
Standard Oil of New York 
Standard Oil of Indiana 
Standard Oil of California 
Indiana Pipe Line 


PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572; Balt. Phone, St. Paul 9889 
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Members New York Stock Exchange 


61 BROADWAY, 


NEW YORK 


Carolina Clinch. & Ohio 5s, all issues 


Central 


Vermont Railway 5s, 1930 


Cincinnati Hamilton & Day. 414s, 5s 


WE DEAL IN 


Des Moines & Ft. Dodge RR. 4s, 1935 


Evansville & Terre Haute RR. lst 6s 


International & Great 


Northern 7s 


Norfolk & Southern RR. 5s, 1941, 1954 
Norfolk & West. gen. 6s, New River 6s 
Ogdensburg & Lake Champlain RR. 4s 
Rutland Canadian Railroad Ist 4s, 1949 


Toledo & Ohio Central, 


Toledo Terminal Railroad 41s, 


all 


issues 


1957 


Wisconsin Central Railway, all issues 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 





a 





VILAS & HICKEY 


49 Wall Street 
BOND BROKERS 


Orders Executed in Railroad 
and Active Bond Issues for 
Dealers on Commission 


Telephone Hanover 8317 





Central Pacific 31s, 1929 

Canadian Pacific 6s, 1924 

Indiana Steel Ist 5s, 1952 

Cleve. Akron & Col. 4s, 1940 

New York Tel. 6s, 1949 

New York Telephone 41/8, 1939 

Reading, Jer. Cent. Coll. 4s, 1951 

Tri-City Railway & Lt. 5s, 1923 

Argentine Govt. 5s, listed & 
unlisted 

U.S. Rubber 5s, 1947 

Empire Gas & Fuel 6s, 1926 


McKinley & Morris 


Members New rk Stock Exchange 
ONE WALL ST., N.Y. Tel. Rector 7931 to 7936 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 





MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 


New York | 


| 
| 


| 


Safety Car Htg. & Ltg. 


Underlying 
Railroad 
Bonds 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Union Terml. Co. of Dallas Ist 4s, ’42 
Northern Pac. Terml. Ist 6s, 1923 

N. Y. Susq. & West. Ist & Ref. 5s, ’37 
Peoria Terml. Ry. Ist 4s, 1937 
Indianapolis Trac. & Term. Ist 5s, ’33 
K. C. Shrev. & G. Term. ist 4s, 1927 
Stephensville N. & S. Tex. Ist 5s, ’40 
St. Louis Bridge Co. Ist 7s, 1929 


Finlay & Davenport 


_ Specialists in 
Railroad Terminal Bonds. 





72 Trinity PI. Tel. Rector 6881 








a 


‘McCall Corporation 
‘American Trading 


Central Sugar Corporation 
Atlantic Ave. RR. Gen. 5s, 1931 


‘Bklyn. Rapid Transit 7s, 1921 


N. Y. & East River Gas Ist 5s, ’44 


Members New York Stock Exchange 





120 Broadway, N. Y. Tel. Rector 7580 














20 BROAD STREET, N. Y. 


R.I., Frisco Term. 5s, 1927 
Rio Grande & West 4s, 1939 
Rio Grande Jct. 5s, 1939 
Central Pacific 4s, 1949 





GARDNER & CO. 


Tel. Rector 7430 


Long Island Cons. 5s, 1931 
Wh. & L. E., Wh. Div. 5s, 1928 
Ill. Cent. Sterling 3s, 1951 
New York Central 314s, 1997 











Kings Co. El. Lt. & Pr. 5s, 1937 


THEODORE 1. BRONSON & CO. 








WANTED 
Peoria Water Works 4s and 5s 
Birmingham Water Co. 5s 
Middle States Water WorksCo. 5s 
Clinton, lowa, Water Co. 5s 
Montreal & Province 4s 
New York Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 
Wichita Water Co. 5s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Leavenw.C’y&Ft.L. Wtr.4s,5s,6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 


TOBACCO SCRIPS 


American Tobacco 
Tobacco Products 
Porto Rican-Amer. Tob. 






































Specialists in all Tobacco Securities 


BRISTOL & BAUER 


120 Broadway WY Phone: Rector 4594 














| 





~—— 














American Thread Preferred 
Babcock & Wilcox, Ltd. 
British-Amer. Tobacco Co. 
Cuban Telep. Com & Pref. 
Eastman Kodak Com. & Pref. 
Havana Elec. Com. & Pref. 
Ingersoll-Rand Com. & Pref. 
Imperial Tob. of Gt. B. & Ire. 
Imperial Tobacco of Canada 
Mississippi River Pwr., Com & Pf. 
Northern Ont. Lt. & Pwr. Pref. 
Soltraco Voting Trust Ctfs. 
Southern Oil & Transp. Com & Pf 


ABRAHAM & CO. 


27 William St., N. Y. Tel. Broad 3786 

















LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 


Classified Department of 
the 





FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 














Beech Nut Packing Co., Pfd. 

Dallas Gas Ist 5s, 1925 

Argentine Govt. 5s, 1945 

New Jer. Hud. Riv. & Fy. Ist 4s, 1950 
Penn. Pub. Serv. Ist 5s, 1962 


A. B. MURRAY & Co. 


14 Wall Street New York 
Telephone 1053. ices 


Gilbert J. Postley 


Announces Removal to 
New Offices at 


15 Broad Street 








and 
Change of Phone Number 
to 
Hanover 9762 
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American Glue, com. & pfd. 
American Hosiery Co. 
Brookside Mills 

Chace Mills 

Dartmouth Mfg., common 
Everett Mills 

Farr Alpaca Co. 

Hamilton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Sharp Mfg. Co. 

Soule Mill 

Sanford Mills, common 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


American Tel. & Tel. Coll. 4s, 1929 
Cumberland Tel. & Tel. 5s, 1937 
Commercial Cable 4s, 2397 

Central District Tel. 5s, 1943 

Home Tel. & Tel. of Spokane 5s, 1936 





Belt Railway of Chattanooga 5s, 1945 
Brooklyn Edison Co. Inc. 6s, 1939 

Brooklyn Union Elev. RR. 5s, 1950 

Clev. Akron & Col. Ry. 5s, ’27; 4s, 40 
Edison Elec. Illum. Co., Bklyn., 4s,’39 
Edison Elec. Illum. Co., N. Y., 5s, 95 
Illinois Central-Cairo Bridge 4s, 1950 
Illinois Central-Litchfield Div. 3s, ’51 
Illinois Central-Omaha Div. 3s, 1951 
Ill. Cent.-St. Louis Div. 3s-3%s, 1951 


Ill. Cent.-Springfield Div. 314s, 1951 
Kings Co. El. Lt. & Pr. 5s, ’37; 6s, 97 
Kings County Elev. RR. Ist 4s, 1949 
Louisv. & Jeffersonv. Br. Co. 4s, 1945 
Louisv. & Nashv.-St. L. Div. 3s, 1980 
New England RR. Co. Cen. 4s-5s, 1945 
N. Y. & Queens El. Lt. & Pr. 5s, 1930 
N. Y. Pennsylv. & Ohio P. L. 4%s, ’35 
St. Louis & Cairo RR. Co. 4s, 1951 

Winst.-Salem Southbound RR. 4s,’60 


Wm. Carnegie Ewen 
Tel. Rector 3273-4 and 3294 2 Wall Street. New York 








ALL SECURITIES 
of 


Chic. & East Ill. RR. 


Missouri, Kansas & Tex. Ry. 





S. O. of California 7s, 1931 
Atlantic Refining 6148, 1931 
Westinghouse Electric 7s, 1931 


Houston Home Tel. 5s, 1935 

Int. Trac. of Buff. 4s, ’49, ““Undep.”’ 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
Michigan State Tel. 5s, 1924 

New York Telephone 4s, 1939 

New York Telephone 6s, 1949 
Pacific Tel. & Tel. 5s, 1937 

Pacific Tel. & Tel. Pfd. Stock 


T. L. MacDonald 
STANDARD 
O 





Standerd $25 


Oil 
| 


of 
indiana 


Par Value 
Stock 


L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 48660-1-2-3-4 Broad. 25 Broad 8t., N. Y. 








American Water Wks. & El. Co. 
West Penn Trac. & Water Power 
Power Securities Corporation 
National Securities Corporation 


All Issues 
Bought Sold Quoted 





BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federal Farm Lean Bonds 


Specialists in Short Term Securities 
Equipment Bonds 


Market St. Railways 
Bought—Sold—Quoted 





Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel, 7160-1-2 Broad 








Bush Terminal Co. 
Consol. 5s, 1955 


Savannah Florida & Western 
6s, 1923 


Standard Tank Car 
Pfd. Stock 


<0 ee ees eee 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
Telephone Broad 7064-5-6 





WE HAVE ORDERS IN 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 
Members Philadelphia Stock Bzchange 
Stock Exchange Building 
PHILADELPHIA 
Direct Private Telephone to Berdell Bros .N. ¥ 
We Specialize in 
Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 

INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 10006 











PROCTER & GAMBLE 


Stock & Scrip 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel. 6400 Broad 
BRANCHES and CORRESPONDENTS 


Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 


Chicago Junction RR. 4s, 1945 
Columbia Graph. Mfg. Co. 8s, ’25 
Dayton Power & Lt. Com. Stock 
B. F. Goodrich Co. 7s, 1925 
Morris Plan Co. stock 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Broadway New York City 
Rector 0944-5-6 


OTTO BILLO 


37 Wall Se., N. ¥. Phone Hanever 6297 














Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 























Atchison-Cal. Arizona 44s 
Missouri Pacific 5s, 1926 

New York Penna. & Ohio 4%s 
Des Plaines Valley 4%s 

‘‘Nickel Plate’’ 2d 6s 

Paducah & Illinois 4%s 

Duluth South Shore & Atlantic 5s 
Current River 5s 

Erie & Jersey 6s 

Burl. Cedar Rapids & Northern 5s 
M. & O.—St. Louis Div. 5s 
Wichita Falls & N. W. 5s 
Seaboard-Atl. Birm. 4s Amalgamated Leather Pfd. 
Mexican RR. & Govt. Bonds Valvoline Oil Pfd. 


SAM’°L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Street 














Liggett & Myers 7s 
Consolidation Coal 414s & Se 
Wisconsin Electric 7 %s 

Granby Mining 8s & 6s 

United Trac. & Electric 5s, 1933 
Rhode Island Suburban 4s 
National Cloak & Suit 8s 

Second Ave. RR. 6% Rec. Ctfs. 
Columbia Gas & Electric Deb. 5s 
Portland Ry. & Lt. 5s, 1930 & 1942 
Detroit United 7s, 1923 

St. Louis Transit 5s 


Kan. & Missouri RR. Ist 5s, 1922 
N. Y. Ont. & West. Gen. 4s, 1955 
Cinc. Ind. & West. ist 5s, 1965 
Mason City & Ft. Dodge 4s, 1955 
Ogdensburg & L. Cham. 4s, 1948 
Det. Tol. & Ironton Ist 5s, 1964 
Chic. & East Ill. 5s, 1937 
Evansville & Terre H. 5s, 1942 
Hudson & Manhat. Ist 4'%s, 1957 
Hudson & Manhat. Com. & Pfd. 
Central Vermont ist 5s, 1930 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 
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Offering of 


SECURITY 
IS NOT 


found in all securities. For 
one dollar we will send you 
an unbiased opinion as to the 
fundamental security of any 
investment bond or stock. 


| Representative Preferred Stocks 


Amer. Typefounders 7%__@84 
Amer. Chicle 6% 

Bush Terminal 6% 

Crocker Wheeler 7% @951/ 
Gen. Am. Tank Car 7%__@85 
New York Dock 5% 

N. Ontario L. & P. 6%__@46 
Rem. Typewr. Ist 7% Pfd_@79 
Rem. Typwr. 2d 7% Pfd_@79 


We Offer to 


Banks, Brokers 


and Institutions 


a highly specialized service in 
all bonds traded in on the New 
York Curb market. 


Analytical reports on any se- 
curity furnished on request 


HANSON & HANSON 


Investment Securities 
72 Trinity Place - New York 











Standard Gas & Elec. 8%. @37 


*Western Power 6%_ _. 


_.-@72 
*14%, accrued dividends. 











Established 1916 


608 Chestnut Street 
Philadelphia 





























B. B. & R. Knight 7s, 1930 

Dayton Power & Light 7s, 1923 
Saginaw Valley Traction 7s, 1923 
Salt Lake & Utah 6s, 1944 
Southern California Edison 6s, 1944 
Crowell & Thurlow SS. Co. 
Fairbanks Co. ist preferred 

Jessup & Moore Paper Common 

U. S. Envelope Common 


WALTER 8S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
*‘Main 7088" 


CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members now, Ri Chicago and Boston 
k Exchanges 


7 WALL STREET 
NEW YORE 





HOME INS. Bh pong 
OHICAGO 








USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 








Our Classified Department faces the 
| inside back cover. 











Utah Northern 5s, 1926 
New York Penna. & Ohio et 1935 
Kansas City Southern 3s, 1 


Kansas City Terminal 4s 
Louisv. & Jeffersonville Bs nd 4s, 1945 
Norfolk & Western Cons. 4s, 1996 
Union Pacific ist “e, 1947 

Seattle Everett 5s 

L. & N. St. Louis Div. 2nd 3s, 1980 
Oregon & California 5s, 1927 
Dominican Republic 5s, 1958 

Standard Paint 

Eureka Pipe Line 


DUNHAM & CO. 


Investment Securities 
4s Exchange Place "Phone 8300 Hanover 


FOR SALE 
50 Haynes Automobile—50 Cole 
100 H. H. Franklin Mfg. Co. 
25 Westcott Motor Car 8% Pfd. 


Specialists 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 


20 Nassau St., N. Y. el. John 5020-1 











investment 
Securities 





Davies, Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rector 6526 




















Chicago & N. W. 314s, 1987 
Lake Shore Col. 314s, 1997 Regd. 
Norfolk & West. Con. 4s, 1996 


Montgomery Bros. 


25 Broad St., 
New York 


Telephone 
Broad 3063 





Mortgage Bond Co. 
Home Insurance Co. 
Bank of Manhattan Co. 


FRANK J. M. DILLON 


71 Broadwa NEW YORK, N. Y. 
‘Tel. 6466 Bowling Green 


Central Pacific Coll. Tr. 4s 

Chic. Milw. & St. Paul 4s 

N. Y. New Haven & Hartford 4s 
Japanese 5s, 1907-47 (French Issue) 


MAXWELL B. SMITH 


Specialist in European Railroads. 
67 Exchange Place Phene—Rector 8411 








Gulf Oil Corporation 7s 
Copper Export Assn., Inc., 8s 


Davison Chemical 8s 


MOORE, 
LEONARD & LYNCH 


New York 


Pittsburgh Philadelphie 

















We Deal in— 


Unlisted Stocks 
Bonds and 


Foreign Government 


Bonds 


Inquiries from Out-of- 
Town Investment 
Houses and Banks are 
especially solicited. 


SMITH 





20 BROAD STREET 


aurora algin 6 & Chicago 5s 1941-46 
American 
American Os onetell Tobacco 7s 
Booth Fisheries 6s, 1926 
Birmingham Ry., Lt. & Pr. 4%s & 6s 
razilian Traction 6s, 1922 
Binghamton Lt. Ht. & Pr. 7s, 1925 
Continental Motor 7s, 1922- 25 
Commonwealth Edison &s, 1948 
Consolidated Textile 7s 
Empire Gas & Fuel 6s, 1924-26 
Federal Light & Traction 5s 
Gulf Cities Gas 6s 
eorgia 
Grand Trunk Pac. 33, 1962 
General Gas 
Grand Ra 


Goldwyn 


Hudson Navigation 6s, 1938 

Hudson & Manhattan Ist 44s, 1957 

Haytian-American Corp. 7s, 1922-24 
Havana Elec. 5s, 1952 
Kansas Cit 
Kankakee 


Kentucky Traction 


Kineston Gas & ee: 5s, 1962 
& CO Laclede Gas Lt. 5s & 7s 
s Losemite Vy. Ry. 5s, 1936 


Meridian Ry. & 
Michigan United Ry. 5s, 1936 


ight Trac 6s 


Lt., Pr. & Ry 


Electric 6s, 1929 
ids & Ind. 2d 4s, 1936 


ictures 8s, 1922 


Ry. 5s & 6s 
as & Electric 5s, 1930 


Terminal 5s 


Light 5s, 1944 


Ohio Cities Gas 7s, 1921-25 
Pacific Light & 
Province of Buenos Aires 6s, 1926 
Pontiac Light & Water 5s 
Portland Ry., Light 
Rainey Wood Coke 6s, 1922- 
Sayre Electric 5s, 1947 
Seneca ope 
Southern 
Sen Sen Chiclets 6s, 19 
Steel & Tube 7s, 
United Lt. & Ry. 7s, 1922 
Utah-Idaho Sugar 1s, 1930 
United Lt. & 
Virginia Power 5s, 19 
oodward Iron 5s, 1952 
Webster Coal & Coke 5s 


American Cyanamid 
Atlas Portland Cement 
American Light & Trac. Com. & Pfd. 
Bordens Com. & Pfd. 
British-American Tobacco 
Beau Site Pfd. 

Babcock & Wilcox 

Childs 

Commonwealth Pr., R 


Goodyear Tire & 


Power 5s, 1951 
& Power 5s, 1942 
29 


per 8s 
diana Ry. Se. 1951 


Ry. 5s, 6s, 8s 








Lt., Com. & Pfd. 
er Com. & Pfd. 


NEW YORK 
Telephone Rector 6157-8 


Direct Private WireConnections 
to Chic., Detroit & Gr Rapids 














Northern Ontario Licht & Power 6s, 1931 
New Jersey Steamboat 5s, 1921 

Nor. Pac. St. P. Duluth Div. 4s, 1996 
National Conduit & Cable 6s, 1927 


Rub 
Imperial Tobacco 
New York Times Pfd. 
Scottish-American Oil V. T. C. 
United Light & Ry. Com. & Pfd. 
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“THIS WILL 
INTRODUCE” 


The next time you have occa- 
sion to refer some customer 
of vours to a Buffalo bank, 
we hope you will put him in 
touch with us. 


- You may be sure that we will 
properly care for his bank- 
ing needs and do all we can to 
be of service in other ways. 


The 








Established 1865. 


BIOREN & CoO. 


410 Chestnut St., Philadelphia. 


Members New York and Philadelphia 
Stock Exchanges. 
We own and offer subject to 
prior sale and change in price: 


State of Florida Everglades Drainage 
District 6s, due 1926-1936 @ 100 
City of Philadelphia 5s, due 1951, 
@, 4.70% basis 
City of Calgary, 


Canada, 
1924, @ 7.60% basis 





6s, due 








Accountants 








Income Jax 


A recent court decision held 
that profits from the sale of 
capital assets are not taxable. 


Reprints of an article in “The 
Annalist’”’? by John Bauer dis- 
cussing this subject will be sent 
on request. 


JOHN BAUER 


and Associates 
Financial and Taz Consultants 
ws Wall St.,N.Y., Tel. Hanover 6673 


























H. KENNEY & CO. 


H. Kenney Martin G. Kenney 
Counsellor at law 


T. 
Thomas 

0. P. A. (N. Y.) 

Public Accounting and 


Tax Report Service 


61 Broadway, N. Y. 
Bowling Green 6653-4. 





Ted. 











GEORGE W. MYER, JR. 


Certified Public Accountant 
35 NASSAU ST., NEW YORK 


antiinenaletinianniaed PAP PI 





Audits, Investigations, _ : 
Estate Accounting, | 
Income Tax eturns | 


Telephone Rector 5441 | 
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United 


States 


Treasury Certificates 
All Issues 


We offer investment houses and bankers an un- 
usual service in connection with Treasury Certifi- 


cates. 


The steady demand for these certificates insures 
their instant marketability. 


Correspondence is invited. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 





SECURITIES 
DEPARTMENT 











TE LEPHONR- 
: ~ BOWLING GREEN 10,0000 














or an 
SSS SST re ahd | 














H. J. Heinz 7s, 1930 
Aluminum Co. of A. 7s, 1925 
Armstrong Cork 7s, 1931 
Gulf Oil 6s, 1923 
Penn Seaboard Steel 7s, 1923 
U. S. Steel Ist 5s, 1951 
Union Steel Ist 5s, 1952 














J.H. Holmes & Co. 


Members N. Y. and Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bldg. 
New York Pittsburgh 
Direct Private Wire Connection 





Penna. Co. coll. trust 4s, 1931 

L. V. RR. Coxe Bros. 4s, 1924-26 
Catawissa Railroad ist 4s, 1948 
Beech Creek RR. Ist 4s, 1936 
Western Penna. RR. Ist 4s, 1928 
W.N. Y. & Pa. RR. Genl. 4s, 1943 
N. Y. & Putnam RR. Ist 4s, 1993 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 





Call Canal 8437 











Guaranteed Stocks 


Write for Quotation Sheets 


Joseph @ialher & Sous 


Members New York Stock Exchange 
61 Broadway ew York 





Atch. Top. & S. F. Gen4s,1995. 
Ill. Cent. 1st 4s, 51, Sterling L’n 
Central Pacific Ref. 4s, 1949 


Japanese Govt. 4s, Ist 4148s, & 
2d 4lhs 


Mexican Govt. Securities 


ARTHUR E. FRANK & CO. 


Members of New York Stoek Exchange 
100 Broadway, ie Sa Tel. Rector 580 ¢ 





We Will Bry or Sell 


RAILROAD SECURITIES CO. 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New Yerk Stock Exchange. 
26 Broad St. Te}. Broad T7408 


NEW YORK 








Maryland Steel Co. ist 5s, 1922 
Consol. Trac. of N. J. 1st 6s, 1933 
Tol. Walh. Val. & 0. RR.4%8,A&B 
Tenn. Ry., Lt. & Pow. Pref.Stock 
Portland Ry., Lt. & Power 2d Pref. 


GEORGE N. FLEMING 


221 Lafayette Building, Philadelphia 








Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway, New York 
Tel. Rector 4514 
Member Texas Bankers’ Association 








WANTED 
KANSAS CITY HOME TEL. CO. 
ist 5s, 1923 


MICHIGAN STATE TEL. CO. 
Ist 5s, 1924 


Joseph Gilman 


Investment Soourmsee 
34 Pine Street New York City 
"Phone 5691-4 John 





THE CHRONICLE 











Crust Companies 











The Baltimore Trust Company 
25 East Baltimore Street, Baltimore, Md. 
CAPITAL $1,000,000.00 SURPLUS AND PROFITS $2,300,000.00 


Does a general banking and fiduciary business 


Credit extended commercial and mercantile Loans made on collateral, including merehan- 
customers based on statements of condition. | dise in transit or storage. 


We purchase for our own account entire issues of 
securities of well established industrial and public 
utility corporations. We also purchase the obliga- 
tions of States, Cities, Counties, etc. 


Through our Bond Department this Institution is at all times prepared to give expert advice 
on any matter pertaining to investment securities. 


Correspondence /and interviews invited 


WILLIAM INGLE, President H. G. TURPIN, Treasurer 

C. BRADLEY HAYS, Vice-President Cc. D. FENHAGEN, JR., Asst. Treasurer 
ALLEN W. MASON, Vice-President HOWARD N. LEEKE, Secretary 

G. ROY MUELLER, Vice-President ROBERT L. GRAFFLIN, Asst. Secretary 











TRUST COMPANY SERVICE 
IN BALTIMORE 


Efficient, Dependable, Perpetual 


The Continental Trust Company 


BALTIMORE, MD. 
S. DAVIES WARFIELD, President 


Acts in all Fiduciary Capacities for Corporations and Individuals 
A Thoroughly Modern Banking Department. 
Armor Plate Safe Deposit Vault—One of the Strongest in the World. 


Capital and Surplus - $2,700,000 























nn SL Leasnann ¥ Ca 
| AV Dearne & CoryRBanty |\| eX GIUGR Chicago, I 


: Branch Office, 9156 Exchange Ave., 
EePORATED ; German Paw. "Wen arian, Czecho- 
INVESTMENT SECURITIES ] || Slovaitisn, Rumanian, and Jugoslay Gov't 
Maintaining 93 Branch Offices in 79 
Principal Cities of the United States iNew Jersey Municipal Bonds 
EX EC UTI] VE O FFICE S: : Descriptive List on Request 


111 W. M S ; 
onroe Street CHICASS #1 J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 
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Your New Jersey Banking Business 


as well as your fiduciary and real estate title requirements in this state may be entrusted 
to this bank with the knowledge that you are placing your affairs in the hands of an 
institution which has the resources, the experien: , the facilities and the earnest desire 
to serve you well. Correspondence is solicited. 


FIDELITY UNION TRUST COMPANY 
Newark, N. J. 


Largest Banking and Fiduciary Institution in the State. 


Member of Federal Reserve Sysetm 











ESTABLISHED 1884 


Mercantile Trust & Deposit Co. of Baltimore 


Capital $1,500,000 Surplus & Profits $3,507,688.58 
Total Resources $25,076,455.16 


Accounts of banks, individuals and corporations solicited. Interest paid on checking accounts. Special rates 
on time deposits. Carefully selected bonds for sale. The company maintains a distinctly separate Trust 


Department, thoroughly organized, operating under experienced officers and a separate Trust Committee 
of the Directors. 


OFFICERS EXECUTIVE COMMITTEE 


WALTER B. BROOKS, Chairman 


Vice-President R. BRENT KEYSER FRANCIS E. WATERS 
Vice-President GEORGE S. JACKSON JOHN K. SHAW 


Treasurer 
Secretary and Asst. Treasurer 


Assistant Secretary TRUST COMMITTEE 
A t. . * 
roy sag ar hen cas. WILTON SNOWDEN Chairman 


Asst. Secy. and Asst. Treas. LAWRASON RIGGS WILLIAM B. OLIVBR 
Trust Officer GEORGE WEEMS WILLIAMS JOSEPH R. WALKER 











THE FIDELITY TRUST COMPANY 


BALTIMORE, MD. 


Capital, Surplus and Undivided Profits, $2,774,939. Deposits $16,678,429 
Total Resources, $19,453,369. 


EDWIN WARFIELD, Chairman of the Board 


VAN LEAR BLACK, President 


W. BLADEN LOWNDES SAMUEL H. HANN J. H. BEATSON 

First Vice-President Second Vice-President Vice-President and Secretary 
HENRY D. HARLAN F. HOWARD WARFIELD GEORGE L. MAHLER 

General Counsel Trust Officer Treas. and Asst. Secretary 


ALFRED M. SCOTT R. HOWARD STROTT EDWARD WERNSING 
Asst. Secretary and Asst. Treas. Assistant Secretary Asst. to First Vice-Pres. 


DIRECTORS 
Van Lear Black Frank A. Furst toceph P. Kennedy Gustavus Ober, Jr. 
Sprigg D. Camden John S. Gibbs, Jr. W. Bladen Lowndes John Walter Smith 
arles M. Cohn Henry D. Harlan Seymour Mandelbaum George Warfield 
Howell Fisher William A. House Clarence W. Watson 
lomon Frank Thomas A. Whelan 


Accounts of out-of-town Banks, Bankers, Trust Companies, Corporations, Societies and Individuals solicited upon favorable terms. 














MARYLAND TRUST COMPANY 


BALTIMORE 


CAPITAL , . ~ $1,000,000.00 


L. S. ZIMMERMAN, President 
CARROLL VAN NESS, Vice-President JERVIS SPENCER, JR., Vice-President’ and Treasurer 
ROBERTSON GRISWOLD, Vice-Pres. & Trust Officer JAMES B. BIRD, Secretary and Assistant Treasurer 
GEORGE W. COLLARS, Assistant Secretary & Asst. Treasurer 


DIRECTORS 
E. H. Bankard Robertson Griswold C. Wilbur Miller Herbert A. Wagner 
Albert Berney Frank H. Gunther John G. Rouse Carroll Van Ness 
F. Donaldson Brown Richard Gwinn James L. Sellman Arthur G. Wellington 
Robert Garrett John T. Hill Theodore E. Straus Henry B. Wilcox 
B. Howell Griswold, Jr. J. Barry Mahool Richard H. Thompson L. S. Zimmerman 


Transacts a General Trust and Banking Business 
Correspondence and interviews inmted 
MEMBER FEDERAL RESERVE SYSTEM 
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COMMERCIAL TRUST COMPANY 


CITY HALL SQUARE 
PHILADELPHIA 
Deposit Accounts Solicited 
Commercia! Credits Granted 


Acceptances Purchased 
and 


Executed for Customers 





Member of Federal Reserve System 














FRANKLIN TRUST COMPANY 


20-22 South Fifteenth Street 
PHILADELPHIA, PA. 


OPEN FROM 8.30 A.M. TILL MIDNIGHT 


Capital, $1,000,000.00 Surplus, $700,000.00 


C. ADDISON HARRIS, JR., President A. L. Se te . Seg & Asst. Treas. 
PHILIP J. BARAL, Vice-President E. S. ~ O, Asst pens. 
wy J. CAINE Vi -President W. H. MITEY Asst. Trea 

~ B. DAUPHINEE, Treasurer ALBERT L. TABER, Acct. Secretary 


DIRECTORS 
Milton D. Gehris George B. Wells Thomas Ellicott Coale 


Philip J. Baral C, Henderson Supplee Anthony H. Geuting 
Robext ti. Hood William Innes Forbes Chasles W. Mills 
John J. Caine C. Addison Harris, Jr. Alfred I. Du Pont 


THE INSTITUTION THAT GAVE PHILADELPHIA DAY AND NIGHT SERVICE 





THE REAL ESTATE TRUST CO. 


OF PHILADELPHIA 
CAPITAL, - - - . $3,249,800 


GEORGE H. EARLE Jr., President. EDWARD S. BUCKLEY Jr., Treasurer. 

SAMUEL F. HOUSTON, Vice-President. WILLIAM R. PHILLER, Secretary. 

JOHN A. McCARTHY Trust Officer. EDGAR FETHERSTON, Assistant Treasurer. 
EDWARD Y. TOWNSEND, Assistant Trust Officer. 


BOARD OF DIRECTORS. 


GEORGE H. EARLE JR.., FRANK C. ROBERTS, JAMES F. SULLIVAN, 
WILLIAM A. PATTON, GEORGE WOODWARD, JOHN GRIBBEL, 

CYRUS H. K. CURTIS, GUSTAVUS W. COOK, LOUIS J. KOLB, 

SAMUEL F. HOUSTON, BAYARD HENRY, J. WALLACE HALLOWELL 











PHILADELPHIA 
TRUST COMPANY 
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1812 INCORPORATED MARCH 1o, 1812 1920 


THE PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting. Annuities 


TRUST AND SAFE DEPOSIT COMPANY 


Capital and Surplus, ; . $7,000,000 


Chartered to act as Executor, Administrator, Trustee, Guardian, Agent, &c., 
not only in Pennsylvania, but in other States. 


Interest allowed on individual and corporation accounts subject to check. 


MEMBER FEDERAL RESERVE SYSTEM 











Member Federal Reserve System 


THE COLONIAL TRUST COMPANY 


PHILADELPHIA 


OFFICERS 


WM. FULTON KURTZ, President 
CHARLES B. FRITZ, Vice-President I. H. DAVIDSON, JR., Sec’y & Asst. Treas. 
WILLIAM R. LYMAN, Vice-President CHAS. R. WEIL, Asst. Sec’y & Asst. Treas. 
FRANK C. EVES, Vice-Pres. & Treas. THOMAS McILHENNY, Trust Officer 








The Commonwealth Title Insurance and Trust Company 


Chestnut and Twelfth Streets, Philadelphia. 
CAPITAL, $1,000,000 SURPLUS, $1,250,000 





PAYS INTEREST ON DAJLY BALANCES RENTS SAFE DEPOSIT BOXES, 34 TO $100 
INSURES TITLES TO REAL ESTATE TAKES ENTIRE CHARGE OF REAL ESTATE 
ACTS AS EXECUTOR, ADMINISTRATOR, GUARDIAN AND TRUSTEE 
WILLS RECEIPTED FOR AND KEPT WITHOUT CHARGE 


WE INVITE YOUR BUSINESS 
MALCOLM LLOYD JR., President JAMES V. ELLISON, Treasurer 











The Real Estate Title Insurance and Trust Company of Philadelphia 


523 CHESTNUT STREET 


Across from Independence Hall 
The Oldest Title Insurance Company in the World 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS, -_ - $4,900,000 
INSURES TITLES EXECUTES TRUSTS BECOMES SURETY 
RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES 


Member of the Philadelphia Clearing House 
FRANCIS A. LEWIS President DANIEL HOUSEMAN, Treasure 
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Fidelity Trust Company 


PHILADELPHIA 


Incorporated 1866 


Capital, $5,200,000 Surplus, $16,000,000 
WILLIAM P. GEST, President 


DIRECTORS 
HENRY W. BIDDLE CHARLEMAGNE TOWER SAMUEL T. BODINE 
WILLIAM P. GEST EDWARD T. STOTESBURY JONATHAN C. NEFF 
EDWARD WALTER CLARK MORRIS R. BOCKIUS SIDNEY F. TYLER 
JOHN 8S. JENKS, Jr. C. COLESBERRY PURVES DANIEL B. WENTZ 
JOSEPH E. WIDENER 


Real and Personal Estate held in Trust - $250,114,456.17 


Member Federal Reserve System 


















































BROOKLYN -N 
' TRUST-COMPANY STONE & WEBSTER 


INCORPORATED 





Capital. $1,600,000 Surplus and Undivided Profits, $2,669,099.82 DESIGN steam power stations 
b 


Member of the Federal Keserve$System and the ee See, Saves ogee 
r ” ianeltall ransmission lines, city an 
New York Clearing House Association interurban railway’, gas on d 
chemical plants, industria 
177 Montague Street, Brooklyn plants, warehouses and build- 
Bedford Branch Manhattan Office ings. 

Fulton Street and Bedford Avenue Wall Street and Broadway agen vos hi —_ | their 
The Trustees Own designs OF irom Gcesigns 
of other engineers or architects. 

Frank L. Babbott Martin E. Goetzinge Henry F. Noyes ars 
Walter St. 7. Denedict Fvanele L. Hine sal Robert s pewenent MANAGE public utility and 


George M. Boardman David H. Lanman Haroid I. Pratt industrial eompanies. 
Samuel W. Boocock David G. Legget Clinton L. Rossiter 


Edgar M. Cullen Frank Lyman Frank D. Tuttle REPORT on going copcerns, 


Herman H. Doehler Howard W. Maxwell J. H. Walbridge proposed extensions and new 
William N. Dykman Edwin P. Maynard Alexander M. White projects. 


John H. Emanuel, we runees ©. Munson Willis D. Wood FINANCE industrial and public 
Advisory Committee—Bedford Branch utility properties and conduct 


Edward Lyons Edward Thompson an investment banking 
William McCarroll H. A. Moody ~ business. 


The Officers ~ 
EDWIN P. MAYNARD, President NEW YORK BOSTON CHICAGO 


David H. Lanman, Vice-President Gilbert H. Thirkield, Asst. Secretary 
Frank J. W. Diller, Vice-President Frederick B. Lindsay, Asst. Secretary 
Willis McDonald, Jr., Vice-President Edmund N, Schmidt, Asst. Secreatry 
Frederick T. Aldridge, Vice-President Charles B. Royce, Asst. Secretary 
Willard P. Schenck, Secretary Benjamin G. Westcott, Asst. Secretary 
Horace W. Farrell, Asst. Secretary Charles A. Cole, Asst. Secretary 
Herbert U. Silleck, Asst. Secretary Frederic}R.\Cortis, Auditor 


Chartered April 14, 1866 





























} WILLIAM A. 
—< —————— ———— 
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KINGS COUNTY TRUST COMPANY)  eaurecz 


342 to 346 Fulton Street Specializing in 
BOROUGH OF BROOKLYN, CITY OF NEW YORK Public Utilities 


Capital, Surplus, Undivided Profits, $3,355,000 Appraisals 
OFFICERS 


JULIAN D. FAIRCHILD, President : - and oe 
JULIAN P. FAIRCHILD, \Vice-Presidents HOWARD D. JOOST, Asst. Secretary anagementand Operation, 
WILLIAM J. WASON Jr.,{ J. NORMAN CARPENTER, Trust Officer Counsel and Reports, 
THOMAS BLAKE, Secretary BROWER, BROWER & BROWER, Counsel Accounting and Purchasing, 


a ian bb ng Laoag Utilities Public Relations, 
Walter E. Bede Josep uber H. F. Scharmann i 
Edward ©. Blum John V. Jewell Laurus E. Sutton Valuation and Rates, 


Geo. V. Brower ; Whitman W. Kenyon Oswald Ww. Uhl tr and Construction of 

Arthur W. Clemen enry A. Meyer ohn T. Underwood j j ; 

Robert A. Drysdale Charles A. O’ Donohue William J. Wason Jr. centra ote and industrial 
ulian D. Fairchild Charles E. Perkins John J. Williams power plants and gas plants. 

Julian P. Fairchild Dick 8. Ramsay 

Frederick G. Fischer Thomas H. Roulston 


The Kings County Trust Company offers to its depositors every facility WILLIAM A. BAEHR Organization 
and accommodation known to modern Banking. If you are not already Peoples Gas Building Chicago 
availing yourself of the advantages offered by this Institution, the Kings 
County Trust Company will be glad to have you open an account. gg pf 


INTEREST ALLOWED ON DEPOSITS 











Llewellyn A. Wray 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


DBE Continental and Commercial Trust and Savings'{Bank 
stands out conspicuously among Chicago’s financial institu- 
tions, not only because of its position in the Continental and 
Commercial group of Banks, but because of the completeness 
of its trust facilities. It is admirably equipped to discharge 
ever duty of a Trust Company both in respect to corporations 
and individuals. Its officers are men of tested ability and its 
directors give personal attention to the conduct of its business. 


CONTINENTAL 2nd COMMERCIAL 


TRUST ann SAVINGS BANK 
La Salle, Adams, Quincy and Wells Streets 


RESOURCES MORE THAN EIGHTY MILLION DOLLARS 





























Your Financial Business 
Solicited, Appreciated, Protected 


Our bank was organized May 7, 1873, nearly 


forty-eight years ago—experienced. 


We are fully departmentized with Savings, Com- 
mercial, Foreign Exchange, Loan, Trust and 
Bond—equipped to serve your financial needs. 


Our combined Capital and Surplus amounts to 


$ 15,000,000—responsible. 


ILLINOIS TRUST & SAVINGS BANK 


La Salle and Jackson Streets::.-Chicago 




















XXIV _THE CHRONICLE (Vou. 112. 


—-- --— eee 








‘Trust Companies 


CLL OOD OD OLA BA POA AL AAA PP A La OE PP ~ - — ~ OPO Oy Ae ee A 














SUT TT 


| First Trust and Savings Bank 


Capital and Surplus $12,500,000 






































James B. Forgan, Chairman of the Board 
Melvin A. Traylor, President 


HIS BANK RECOMMENDS to investors high-class bonds and _ short- 

term notes, which have been purchased primarily for the investment 

of the bank’s funds. Investors are thus afforded the advantage of a 

complete organization, developed through more than thirty years’ experience 

in investment banking. On our current list, which includes a number of other 
issues, attractive both in security and in yield, are the following: 


OFFERINGS OF MUNICIPAL BONDS 

Security Maturities 
Cleveland, Ohio, 5s___.________- Teo Cee 5.60% 
Racine, Wisconsin, Bridge 6s___- -....-..-- 42-1887 5.75% to 5.25% 
Webster City, lowa, School 5s_. _________..1930-1936 5.50% to 5.40% 


Toledo, Ohio, School 6s_________. ; _______...._1923-1958 5.75% to 5.35% 
(Redeemable 1935) 


Toledo, Ohio, School 514s & 51448__._._______. ____1925-1959 5.60% to 5.15% 
Greene County, Iowa, Funding 6s a 5.40% 


Aprgesimate 


CORPORATION INVESTMENTS 
Pela 


Security Maturities ie 


Jones & Laughlin Steel Co. First Mortgage 5s. __.. 1939 5.90% 
Tide-Water Oil Co. Ten-Year 614s [he 6.67% 
Morris & Co. First Mortgage 414s __. | em 6.70% 
Standard Oil Co. of New York 7s____________________1925-1931 6.50% to 6.75% 
Chicago Telephone Co. First Mortgage 5s_- ) 1923 7. 25% 
Steel & Tube Co. of America General Mortgage 7s__. 1951 7.40% 
Deere & Co. Ten-Year 714s. a 7.65% 
Edison Electric Appliance Co. First Mortgage 7s_._.. 1923 8.00% 


It is the aim of this bank to make the bond service offered to investors of 
practical value. Complete information is available through an extensive 
department of statistics. Calls and correspondence are invited regarding 
both investments and the facilities afforded. Lists of offerings as issued will 
be mailed upon application. 


Bond Department 








The stock of this bank is owned by the stock- (Qo 
holders of the First National Bank of Chicago 1] i ST 


Monroe and Dearborn- Chicago 


First Irust and Savings Bank 


DUM TIT) 
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Statement of Condition 


At Close of Business, January 3, 1921 


RESOURCES 


Time Loans 

Demand Loans 

Real Estate Loans 

U.S. Government Bonds and Certificates of Indebtedness 
Bonds and Stocks 

Payment in Full on Behalf of Subscribers to 4th Liberty Loan 
Capital Stock of the Federal Reserve Bank of Chicago 

Bank Premises 

Other Real Estate Owned 
a Se hs aves Ded ie bd Bie eh 
Customers’ Liability on Letters of Credit 

Customers’ Liability on Acceptances 

Cash and Sight Exchange 


$35 ,628,759.45 
18,604,295.19 
3,435,345.39 
2,782,337.61 
8.017,386.61 
107 643.42 
210,000.00 
775,000.00 
31,726.01 
1,005.02 
127,961.02 
837,424.29 
17,108,771.67 





$87 ,667 ,655.68 


Capital Stock 

Surplus 

Undivided Profits 

Appropriated out of profits as a dividend to stockholders to complete pay- 
ment for capital stock of Central Securities Co 

Bond Account Reserve 

Reserved for Taxes and Interest 464,824.72 

Dividend Account 64,705.00 

Rediscounts with Federal Reserve Bank-_-_-__-_-----_---- eee rre (heb ean 13,013 401.04 

Bills Payable with Federal Reserve Bank 2,225 000.00 

Letters of Credit Outstanding____________- 127 ,961.02 

Acceptances Executed for Customers. 837 ,424.29 

Deposits 61 430,536.36 


$6 ,000 ,000.00 
1 000,000.00 
1 803,803.25 


300,000.00 
400 ,000 .00 





$87 ,667 655.68 


Vice-President 
Vice-President 
Vice-President 

» B. V.-—P. for New Business 
HOWARD 8. CAMP 

J. E. LINDQUIST... _____-_- Vice-President AKSEL K. BODHOLDT Trust Officer 
WILLIAM C, COOK Vice-President LLOYD R. STEERE.-Secy. and Estate Officer 

JAMES G. ALEXANDER...-_..Mgr. Bond Dept. 


DIRECTORS 








A. J. EARLING, 

Director, C., M. & St. P. Ry. Co. 
ALEXANDER H. REVELL, 

President, Alexander H. Revell & Co. 

S. M. FELTON, 

Pres., Chicago Great Western RR. Co. 
T. W. ROBINSON, 

Vice-President, Illinois Steel Company 
CHANDLER B. BEACH, 

Capitalist 
Z. G. SIMMONS, 

President, Simmons Co., Kenosha 
HOWARD G. HETZLER, 

Pres., Chicago & Western Indiana RR. 
HENRY M. DAWES, 

Dawes Bros., Incorporated 
WALTER H. WILSON, 
a Vice-President, Central Trust Co. of Ill. 
A. R. BARNES, 

A. R. Barnes & Company 
BURTON F. PEEK, 

Vice-President, Deere & Co., Moline 
ERNEST J. STEVENS, 

Vice-Pres. and Gen’l Mgr., Hotel La Salle 


R. FLOYD CLINCH, 

Crerar, Clinch & Company 
WILLIAM C. BOYDEN, 

General Counsel 
C. B. SCOVILLE, 

Real Estate, Oak Park and Chicago 
H. J. EVANS, 

Vice-President, National Biscuit Co. 
S. E. BLISS, 

Bliss Investment Company 
GEO. W. DIXON, 

President, Arthur Dizon Transfer Co. 
JAMES E. GORMAN, 

President, C., R. I. & P. RR. 
G. B. MeCANN, 

Treas., Dayton Engineering Lab. Co. 
RUFUS C. DAWES, 

President, Metropolitan Gas & Elec. Co. 
MARK W. WOODS, 

Woods Investment Co., Lincoln, Nebr. 
WILLIAM T. ABBOTT, 

Vice-President, Central Trust Co. of Ill. 
JOSEPH E. OTIS, 

President, Central Trust Co. of Ill. 


CHARLES G. DAWES, Chairman, Board of Directors 


CENTRAL TRUST COMPANY 


of Illinois 
125 West Monroe Street, Chicago 
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A Commercial Bank 


Ever since The Merchants 
Loan and Trust Company 
Bank of Chicago was founded, 
more than sixty years ago, the 
big end of its business has been 
commercial banking. 


From time to time, new de- 
partments have been added, 
extending and widening the 
Bank’s service, but it has 
always remained first of all a 
commercial bank, and com- 
mercial banking its principal 
activity. 

To-day this Bank is recognized 
as one of the leading trust 
companies of the United States 
in volume of commercial busi- 
ness and holdings of bank de- 
posits. 3 


BOARD OP DIRECTORS 


CLARENCE A, BURLEY, Attorney and 
Oapitaliss. 


MARSHALL FIELD. Marshall Field, 
Glore, Ward & Company. 


ERNEST A. HAMILL, Chairman Corn 
Exchange Nationa! Bank. 


HALE HOLDEN, President Chicago 
Burlington & Quincy RR. Co. 


MARVIN HUGHITT, Chairman Chi- 
cago & North Western Railway Co. 


EDMUND D. HULBERT, President. 


OHAUNCEY KEEP, Trustee Marshal! 
Field Estate. 


OYRUS H. McCORMIOCK, Chairman 
International Harvester Company. 


JOHN J. MITCHELL, Chairman of 
Beard. 


SEYMOUR MORRIS, Trustee L. Z. 
Leiter Estate. 


JOHN 8. RUNNELLS, President Pu))- 
man Company. 


EDWARD L. RYERSON, Chairman 
Joseph T. Ryerson & Son. 


JOHN G. SHEDD, President Marshall 
Field & Company. 


ORSON SMITH, Chairman of Advisory 
Committee. 


JAMES P. SOPER, President Soper 
Lumber Company. 


ALBERT A. SPRAGUE, Chairman 
Sprague, Warner & Co. 


THe | 
MERCHAN ye 


AND 


TRUST 
COMPANY 


“*Identifted with Chicago's 
Progress Since 1887” 


Capital and Surplus, $15,000,000 





Crust Companies 








The Ideal Trustee 


HE IDEAL trustee would have, among other 
qualities, the quality of permanence—a permanent 
home, a character which does not alter with the 

passing generations. 


Since its founding in 1830, the New York Life Insurance 
and Trust Company has occupied the same site on Wall 
Street, where the old United States Bank formerly stood. 
The cornerstone of the Bank is embedded in the wall of 
the present building, linking it with the past. 


Today’s trustees of the New York Life Insurance and 
Trust Company are in direct line of descent from the 
original board, since the trustees have always elected 
their own successors. Stockholders in this Company 
have no voice in the election of Trustees and change of 
stock ownership cannot affect the management of the 
Company except by consent of the Trustees. Continued 
control of this sort gives unusual stability in the 
administration of Personal Trusts. 














New York Life Insurance and 
Crust Company 


EDWIN G. MERRILL, President 
52 WALL ST. NEW YORE 
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CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives De- 
posits, subject to check, and allows Interest 
on Daily Balances. Acts as Transier Agent, 
Registrar and Trustee undcr Mortgages. 
Receives securities for safe-keeping and col- 
lection of income. 
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Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 
Fifth Ave. at 60th St. Madison Ave. at 42nd St. 


COMMERCIAL LETTERS ACCEPTANCES 
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Member Federal Reserve System 
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Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 

Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh Pennsylvania 
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State Bank of Chicago 


Member Federal Reserve System 


La Salle and Washington Sts., Chicago 


CAPITAL AND SURPLUS : $6,000,000 


BOARD OF DIRECTORS 

DAVID N. BARKER OSCAR H. HAUGAN 

J. J. DAU A. LANQUIST 

JOHN N. DOLE WM. A. PETERSON 

LEROY A. GODDARD CHARLES PIEZ 

HENRY A. HAUGAN MARVIN B. POOL 

OFFICERS 
LEROY A. GODDARD, Chairman of the Board 

HENRY A. HAUGAN, President FRANK I. PACKARD, Asst. Cashier 
OSCAR H. HAUGAN, Vice-President JOSEPH F. NOTHEIS, Asst. Cashier 
C. EDWARD CARLSON, Vice-President FRANK W. DELVES, Asst. Cashier 
WALTER J. COX, Vice-President GAYLORD S. MORSE, Asst. Cashier 
AUSTIN J. LINDSTROM, Cashier EDWARD L. JARL, Asst. Cashier 
SAMUEL E. KNIGHT, Secretary PAUL C. MELLANDER, Asst. Cashier 
WILLIAM C. MILLER, Trust Officer JOHN D. CAMPBELL, Asst. Secretary 











CHARTERED 1853 


United States Trust Company of New York 
Nos. 45 and 47 Wall Street 


CAPITAL SURPLUS AND UNDIVIDED PROFITS 
$2,000,000 $14,717,784 61 


This ¢ ~ snail acts as Executor, Administrator, Trustee, Guardian, Committee, Court Depositary and in all other recognized trust 
capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for estates, corporations and individuals, and acts as Trustee 
under corporate mortgages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, ist Vice-President WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERIC W., ROBBERT, Asst. Secretary 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, "Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary —* ALTON S. KEELER, Asst. Secretary 

TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER, PAYNE WHITNEY, OGDEN MILLS, 
MA ae EDWARD W. SHELDON, CORNELIUS N. BLISS, JR., 
S, CHAUNCEY KEEP, HENRY W. DE FOREST 

§ CASS LEDYARD. ARTHUR OURTISS JAMES, WILLIAM VINCENT ASTOR, 

LYMAN J. GAGE, WILLIAM M. KINGSLEY, WILLIAM SLOANE. 
WM. STEWART TOD, 


























BROADWAY AT CEDAR STREET 


AMERICAN TRUST COMPANY 


135 BROADWAY, NEW YORK CITY 


203 Montague St., 375 Fulton St., Bridge Plaza 
Brocklyn Jamaica L. I. City 


Depositary of Court Funds and Funds of the State of New York; Designated Depositary of Funds in Ban! 
ruptey Proceedings in the Southern and Eastern Districts of New York. Affiliated with the New York Tit Ie 
& Mortgage Company and has the advantage of complete co-operation of that Company’s organization in all 


its departments. 
DIRECTORS 


wer te | H. BENNETT STANLEY P. JADWIN JAMES A. O’GORMAN 
Vice-P American <o. Nat'l Bank O. H. Jadwin & Sons O’Gorman,. Battle & Vandiver 
EDWARD M. BURGHAR HARRY A. KAHLER WILLIAM R. Se 
Attorn President Rose & Pask 
ORION Ti. CHENEY FREDERICK D. MacKAY LOU F. ROTHSCHILD 
President, Pac a a Vice-President, E. W. Bliss Co. L. Rothschild & Co 
wag a mt DOMI CK GEORGE T. MORTIMER ELBRIDGE GERRY SNOW : 
Dominick & Dominick Pres., Ec uve Office Building Corp’n President, The Home Insurance Co. 
ah Baa B. FLEMING CHARLE oJ RMAYER ashe G. La yal 
ternational Agricultural Corp'n President, r he New York Savings Bank Dey 
FREDERICK B. FRANCIS MORGAN J. O’BRIEN GEORGE “ZA RISKIE | 
N.Y. Agent, € Yanadian Bank of Comm ’'ce O’Brien, Boardman, Parker & Fox Zabriskie, Sage, Kerr & Gray 





























{ 4a Girard Trust Company ||} Wm. Hughes Clarke 


Trustee, announces the opening of offices at 


soementontes, PHILADELPHIA 909 Harris Trust Bldg. 
uardian, 
Receiver, Chartered 1836 Bond and Stock Issues 


Troctac Aucnt | CAPITAL and SURPLUS, $10,000,000 bought and sold 


T fer A 
ransfer Agent i aR ‘ela Telephone, Dearborn 1744 


I ll d 
to E. B. Morris, President 111 West Monroe St., 
Chicago 
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BANKERS 
COMPANY 


Downtown Office: Paris: Fifth Avenue Office: 
16 Wall Street Nine Rue St. Florentin At 42nd Street 


Special Office for Travelers: 16 Place Vendome 








Member Federal Reserve Member New York 


System Clearing House Association § 
SEWARD PROSSER, President E 


Directors 


FRED’K T. HASKELL . Vice-Pres’t Illinois 

Trust & Savings Bank, Chicago 
HORACE HAVEMEYER 

Pres’t Havemeyers & Elder, Inc. 

FREDI. KENT .. . .. . Vice-President 

RANALD H. MACDONALD Real Estate 

EDGAR L. MARSTON Blair & Co., Inc. 


STEPHEN BAKER 
Pres’t Bank of the Manhattan Co. 
SAMUEL G. BAYNE 
Pres’t Seaboard National Bank 
NICHOLAS BIDDLE, . . Astor Estate 
CORNELIUS N. BLISS, JR. 
Bliss, Fabyan & Co. 





EDWIN M. BULKLEY, Spencer Trask & Co. 
F. N. B. CLOSE . . . . . Vice-President 
THOMAS COCHRAN _J. P. Morgan & Co. 
EDMUND C. CONVERSE 
T. DE WITT CUYLER, Chairman of the Board 
Commercial Trust Co., Philadelphia 
HENRY P. DAVISON _ Jj. P. Morgan & Co. 
JOHN I. DOWNEY .. Building Construction 
PIERRE S. DU PONT Chairman of the Board 
KH. I. du Pont de Nemours & Co. 
President, General Motors Corp. 
ALLEN Bb. FORBES Harris, Forbes & Co, 
WALTER E. FREW 
Pres't Corn Exchange Bank 


H. C. McELDOWNEY 

Pres’t Union Tryst Co., Pittsburgh 
PAUL MOORE Taylor, Bates & Co, 
DANIEL E. POMEROY . Vice-President 
WILLIAM H. PORTER, J. P. Morgan & Co. 
HERBERT L. PRATT 

Vice-President Standard Oil Co. 

SEWARD PROSSER . President 
DANIEL G. REID 
CHARLES L. TIFFANY . Tiffany & Co. 
HERBERT K. TWITCHELL . Chairman of 

the Board, Chemical National Bank 
OWEN D. YOUNG 










Vice-President General Electric Co. 





M. FRIEDSAM . Bb. Altman & Co. 





~. =." 
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Illinois Trust & Savings Bank 


La Saile at Jackson ° ° 


Capital and Surplus . 











Empire Tube & Steel Corp. 


Chicage Circular on Request 


$15,000,000 


Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds 











Jones & Thurmond 
25 Broad St. New York, N. Y. 
Phone: Broad 7412 


Pays Interest on Time 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 





LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E. C., 2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver and in all other} Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent 
and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily 
balances. : 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


eS ON 















OFFICERS 
EDWIN 8. MARSTON, President HARRY DJ§SAMMIS, Asst. Secretary 
SAMUEL SLOAN. Vice-President J. CG. TALLEY, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. EDWARD J. BOYD, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. Secretary 
CORNELIUS R. AGNEW, _ Vice-President JAMES B. LITTLE, Asst. Secretary 
WILLIAM A. DUNCAN. Vice-President WILLIAM A. WILSON, Asst. Secretary 
HORACE F. HOWLAND, Vice-President S. SLOAN COLT, Asst. Secretary 
HENRY KING SMITH. Vice-President FRANCIS W. MYERS, Asst. Secretary 
D. J. PALMER. Mer. Foreign Dept. THOMAS A. FINN, Mer. Credit Dept. 
r BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 
FRANKLIN D. LOCKE BEEKMAN WINTHROP HENRY HENTZ 
PARKER D. HANDY PERCY R. PYNE ROBERT L. GERRY 
FRANCIS M. BACON, JR. LEWIS ISELIN AUGUSTUS V. HEELY 
JOHN G. AGAR SAMUEL SLOAN OGDEN MILLS 
EDWIN 8. MARSTON GEORGE E. PAINE 
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ADVICE 


“When all is done, the help of good counsel is that which setteth business 
straight.’’—Bacon. 













Through our long experience in banking we have dealt 
with practically every form of banking problem and have 
. helped our banker customers in their solution. 


OFFICERS. 
Harold I. Pratt, President 
Harold B. Thorne, Vice-President R. W. K. Anderson, Assistant Treasurer 
Charles W. Weston, Vice-President Clarence Klinck, Assistant Treasurer 
James F. McNamara, Vice-President Frederick E. Fried, Assistant Secretary 


Bertram Cruger, Treasurer Willard E. McHarg, Assistant Secretary 
George N. Hartmann, Secretary Erwin W. Berry, Assistant Secretary 
Jacob C. Klinck, Trust Officer Harry Roberts, Auditor 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE’ 
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Statement of Condition, February 2], 1921 | 





i 
1 
| 
‘ 
RESOURCES | LIABILITIES 
Cash, Exchanges and Due from Capital Stock_-_-.---.-.--.------- $1 ,000 ,000.00 I 
Kederal Res » Sant €2 974 651.19 Surplus and Undivided Profits- - --- 1 138,856.87 : 
FO ee Ye enter oreo ee = pore 2 fc Discount Collected but Not Earned- $8,497 82 
Due from Banks and Bankers- -- - - - 302,599.01 Reserved for Taxes... ore ees 22 333.00 , 
U.S. Bonds and Certificates of In- go “een oe 7 oy | 
pS Oa er eee 1,336 918.35 . S. Bonds Borrowed_------------ 15,400.00 | 
7 ¥ . s ROR 2 Acceptances Executed for Customers 626 ,668 .O 
Loans and Discounts___________-_-- 14,061 ,686.94 meet 
ae My Due Federal Reserve Bank, 
Other Bonds, Securities, etc. ------- 1 407 ,527 .04 Bills Payable & Rediscounts | 
Interest Earned but not Collected -_- 38,152.80 ony Li Afi llapateaiaat Meet rt 
Customers’ Liability under Letters Other Rediscounts-------- —— 4 878,713.57 
of Credit and Acceptances-_---_--- 553,484.50 SS Se 16.269 000.49 , 
$21,675,019.83 $21,675,019.83 | 
Commercial and Travelers’Credits issued but not drawn against __ _.31,028,580.99 | 
Phineas C. Lounsbury, Chairman. | 
Herman D. Kountze, President. I 
Edward K. Cherrill, Vice-Pres. Gilbert H. Johnson, Vice-Pres. I 
Kimball C. Atwood, Vice-Pres. Charles F. Junod, Vice-Pres. 
Frank E. Andruss, Cashier. John P. Laird, Asst. Cashier. | 
John H. Brennen, Asst. Cashier. Hugh M. Garretson, Asst. Cashier. 


John H. Trowbridge, Asst. Cashier. 


National Bank 
257 Broadway -Opposite City Hall 


George M. Broemler. Mgr. Foreign Dept. 





























































Statement of Financial Condition of 


The Seaboard National Bank | 


OF THE CITY OF NEW YORK 


at close of business, February 21, 1921 

















RESOURCES. LIABILITIES. 
Loans and Discounts_.-___- OOF STO. SESS TG. cccccannceccubeace $1,000,000.00 
I i acces 953.92; SurplusandProfits 
Banking House.__..__.___ 2,256,070.51 PED... cucciediiindiiiediia 4,778,346.11 
U. S. Bonds and Certifi- Special Reserve___......-.- 500,000.00 
cates of Indebtedness... 5, 149,094.20 | Unearned Discount... _- 219,975.37 
Bonds, Securities, etc____-. 2,599 ,054.93 | Circulation _._..._.....--- 68,495.00 
Due from Banks (net)... __ 489,646.15 | Reserved for Taxes___..... 259,276.96 
Due from Federal Reserve Acceptances Executed for 
Bank of New York._.._-_- 6,466,537.51 Customers.______......-- 54,400.12 
Cash, exchanges and due Letters of Credit___.._.__. 784,161.98 
from U. S. Treasurer_... 9,227,841.35 | U. S. Bonds Borrowed___.- 300,000.00 
Customers’ Liability Ac- Bills Payable with Federal 
count of Acceptances Ex- Reserve Bank ________.__ 3,000,000.00 
ecuted by this Bank_____ 54,400.12 | Deposits__._...._._._ 53,235,287.01 
Customers’ Liability Under 
Letters of Credit__..____ 784,161.98 
$64,199,942.55 $64,199,942.55 
OFFICERS 
S. G. Bayne, President 
W. K. ctoverley, Vice-President J. D. Smith, Assistant Cashier 
B. L. G Vice-President B. I. Dadson, Assistant Cashier 
L. N. De BeVausney, Vice-President J. E. r, Assistant Cashier 
C. H. Marfield, Vice-Prest. & Cashier W. A. B. Ditto, Assistant Cashier 
O. M. Jefferds, Assistant Cashier J. M. Potts, Assistant Cashier 
c. Cc. Fisher, Assistant Cashier E. V. Nelson, Trust Officer 
DIRECTORS 
G. Ba Henry C. Folger ‘ 
Howard Bayne B. L- Gi i : bow og | ee 
Robert dj, Caldwell Edw. i he :. Groen - &. Thompeon 
> ie eter McDonne 
Edward J. Cornish Louis N. DeVausney Henry — 




















































G. C. BENSINGER co. 
I7 Whitchall Street 


JACOB BACKER 


| Eset. 1916 








: a PHRASE CODE” 

‘newman. SO FINANCIAL BROKER 
gw ASK FOR IMPORTANT CODE CIRCULAR NO. 339 Se 
BENSINGER—PHONE—BOWL. GR. 6989 


Exchange Bank Bidg. St. Paul Minn. 








REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
at New York, in the State of New York, at the close 
of business Feb. 21, 1921: 
RESOURCES. 


Loans and discounts $96 565,948 49 
U.S. bonds to secure circ ulation a aaa 100,000 00 
U.8. bonds to secure U.S. deposits 7,460,000 00 
U. 8. bonds and certificates of indebt- 

edness owned and unpledged 879,800 00 
U. 5S. bonds deposited with Supt. of 

Banks, N. Y. State, in trust ; 400,000 00 
Bonds, securities, &¢ cia 6,786,419 06 
Banking house 4,625,000 00 
Due from banks and bankers . 5 2,281,435 11 
Checks and other cash items 581,055 87 
Exchanges for Clearing House 22,774,723 90 
Specie: Gold 98 .990 50 
Other cash in vault 636,438 51 
Due from Federal Reserve Bank 17,908,614 67 
Redemption fund and due from U. 8 

Treasurer _ . — 58 ,000 OO 


Customers’ liability (acceptances exe- 

cuted by other banks under letters 

of credit) 435,236 26 
Interest accrued : 161,515 70 


$161,753,178 07 





LIABILITIES 


Capital stock paid in_- - $3,000,000 00 
Surplus fund-__. 14,000,000 00 
Undivided profits. $6,609,247 94 
Discount received but 
not earned 641,441 00 
_ 7,250,688 94 
Reserved for interest accrued 5,721 37 
Reserved for taxes-- — 436,225 97 
National bank notes outstanding 100,000 00 
Due to banks and bank- 
ers _. $68 961,819 95 
Individual deposits sub- 
ject to check _. ‘ 46,465,601 41 
Dividends unpaid ; 1,028 00 
Demand certificates of 
deposit _ _ - . il 10 10 
Certified Checks . 11,517,173 38 
Cashier’s checks out- 
standing : _.... 6,290,405 74 
U. 8. deposits _.. 2,904,900 00 
—————--————-=——— 136,152,339 03 
Letters of credit and trav elers’ checks. 372,966 50 
Letters of credit (acceptances executed 
by other banks thereunder) -------~- 435,236 26 





$161,753,178 07 
State of New York, County of New York, ss.: 

I, WM. E. CABLE, JR., Cashier of The Hanover 
National Bank of the City of New York, do solemn!s 
swear that the above statement is true, to the best of 
my knowledge and belief. 

WM. E. CABLE, JR., Cashier. 

Subscribed and sworn to before me, this 24th day 
of February, 1921. 

W. I. THOMAS, Notary Publie, 
New York County. 

Correst—Attest: 





WILLIAM WOODWARD, 
JOHN P. STEVENS, Directors. 
HENRY W. HOWE, 
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Cash in Vault and with 


Exchanges for Clearing 
House and due from 
other Banks_________~- 

Commercial Paper and 
Loans eligible for Re- 
discount with Federal 
Reserve Bank_______- 


RESOURCES 


Federal Reserve Bank. $28,.438,191.62 


40 113,356.67 


93 041,001.35 





Capital Stock 





$161,592 549.64 























Statement of Condition, February 2/1, 192] 
LIABILITIES | 


Surplus and Undivided “Profits poe iisk 
Discount Collected but not Earned___. 


Reserved for Taxes and Expenses_____- 1,216,753 .04 
I i ke 2 434,260.00 
Acceptances by this Bank and by Corres- 

pondents for its Account [after deduct- | 


ing $1,747 ,499.89 held by the Bank]_- 


Other Loans and Discounts— dr bdkdddicanndsndtentasnanne 212,083 431.82 
Call and Demand Loans_ $11,992,819.55 
Due within 30 days___-_- 13,734,683 .99 
Due 30 to 90 days______ 24 223 732.39 
Due 90 to 180 days___-_- 20 542 326.43 
Due after 180 days____- 440,075.47 
70,933 ,637 .83 
United States Obligations___..__-._.--- 4,898 595.64 | 
Other Investments.................... 4,473 593 .22 
I te 517,780.00 
Customers’ Liability for Acceptances by 
this Bank and its Correspondents 
[anticipated $1 ,966,460.25]__________- 17 558,576.99 
TOTAL RESOURCES.-----------! 259 974,733.32 TOTAL LIABILITIES... -- ~~ $259 974,733.32 





IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


$12.,500,000.00 
10,909,525.05 | 
1.305.726.17 |i 


19 525,037.24 
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A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company have this day been declared, 
payable at the Treasurer's office, 120 Broadway, 
New York, N. Y., on Friday, April 1, 1921, to 
stockholders of record at 12 noon Saturday, 
March 12, 1921. 
For the purposes of the annual meeting of the 
stockholders the stock transfer books of this 
Company will be closed at 12 noon, Saturday, 
March 12, 1921, and will be reopened at 10 A. M. 
Wednesday, April 13, 1921. 
DWARD G. SMITH, Treasurer. 
New York, N. Y., February 10, 1921. 





CANADIAN PACIFIC RAILWAY COMPANY. 
DIVIDEND NO. 99. 


At a meeting of the Directors held to-day 
the usual quarterly dividend of two and one- 
half per cent on the Common Stock for the 
quarter ended 3lst December, last, being at 
the rate of seven per cent per annum from revenue 
and three per cent per annum from Special 
income account, was declared payable April 
Ist next to shareholders of record at 3 P. M. on 
March Ist next. 

ERNEST ALEXANDER, Secretary. 

Montreal, February 14, 1921. 





THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 34 


A regular quarterly dividend of one and three- 
quarters per cent (14%) on the Preferred Stock 
has been declared, payable April 1, 1921, to stock- 
holders of record at the close of business on 
March 15, 1921. 


COMMON STOCK DIVIDEND NO. 34 


A dividend of three-quarters of one per cent 
(%%) on the Common Stock has been declared, 
payable April 1, 1921, to stockholders of record 
entitled to share in such dividend, at the close of 
business on March 15, 1921. Checks will be 


mailed. 
WALTER DUTTON, Treasurer. 
42 Broadway, New York. 





Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch 


Streets 
Philadelphia, December 8, 1920. 
The Directors have this day declared a quar- 
terly dividend of one and uarters per 
cent (87%c. per share) on the erred Stock 
of this Company payable March 15 1921 to 
holders of Pref Stock of record at the close 
of business February 28 1921. 
Checks will be mailed. 
I. W. MORRIS ‘Treasurer. 
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59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF MARCH, 
1921: 

MARCH ist, 1921. 


Cleveland & Pittsburgh RR. Co. Reg. Guar. | 


Quarterly Dividend 1% %. 
Cleveland & Pittsburgh RR. 
Quarterly Dividend 17. 


Co. Spl. Guar. 


Cleveland Akron & Columbus Ry. Co. Gen. 5s. 


MARCH 15th, 1921. 


Indianapolis, Indiana, School Building Bonds. 


UNDERGROUND ELECTRIC RAILWAYS 
COMPANY OF LONDON, LIMITED, 





6% INCOME BONDS OF 1948. 
Notice is hereby given that interest on the 
6% Income Bonds for the half-year ended 
December 31, 1920, at Two Per Cent (free 
of British Income Tax) will be paid against 


presentation and surrender of Coupon No. 26 
on and after the first day of March, 1921. 

In London—At the London County, West- 
minster and Parr’s Bank, Ltd., 41 Lothbury, 


ae ( - 

In New York-—At the New York Trust 
I tam —At the Associatie Cassa. 

Coupons must be left for examination three 
clear days before payment. 

By Order of the Board. 

J C. MITCHELL, Secretary. 
London, 17th February, 1921. 


REMINGTON TYPEWRITER COMPANY. 
Preferred Dividends. 
New York, February 24, 1921. 
The Board of Directors have declared a quar- 
terly dividend of 1%% ($1.75 per share) on the 
First Preferred Stock, and a 2% ($2.00 per share) 
on the Second Preferred Stock, payable April 1, 
1921. to stockholders of record at the close of 
business March 10, 1921 








GEORGE K. GILLULY, 
Secretary. 


nnn | 


WINSLOW,LANIER& CO 
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IMPERIAL OIL, LIMITED 
NOTICE OF DIVIDEND 
Notice is hereby given that a Dividend 
seventy-five cents (75c.) per share in Canadian 
funds has been declared by the Directors of 
Imperial Oil, Limited, and that the same will be 
payable in respect of shares specified in any 
Share Warrant of the Company within three 
days after the Coupon Serial Number Seven of 
such Share Warrant has been presented and de- 
livered to: 
The Royal Bank of Canada, 
Toronto, Ontario, 
at the office of: 
Imperial Oil, Limited, 
56 Church Street, 
Toronto, Ontario. 


such presentation and delivery to be made on or 
after the first day of March, 1921. 

Payment to Shareholders of record and fully 
paid up at the close of business on the twenty- 
fourth day of February, 1921 (and whose shares 
are represented by Share Certificates), will be 
made on or after the first day of March, 1921. | 

The Books of the Company for the transfer of 
shares will be closed from the close of business 
on the twenty-fourth day of February, 1921, to 
the close of business on the first uay of March, 
1921. 





or 


By Order of the Board, 
T. C. McCOBB, Secretary. 
56 Church Street, 
Toronto, Ontario. 
February 24th, 1921. 


The American Sugar 
Refining any 


Preferred Dividend 
Common Dividend 





On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the li17'P consecutive dividend 
thereon: payable on the second 
of April 192! to stockholders of record 
on the first day of March 1921. 


On the Common Stock a dividend 
of one and three-quarters per cent, 
being the l18*P consecutive dividend 
thereon: paya on the second day 
of April 1921to stockholders of record 
on the first day of March 1921. 


The Transfer Books will not close. 
EDWIN 1. GIBSON. Secretary 
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Bank Statements 
STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS FEBRUARY 21, 1921 
RESOURCES | LIABILITIES 
Loans and Discounts_-_--_------- 6143,,176 866.05 | See mews cddncdnosesccesscsce $10,000,000 .00 
United States Bonds____--- --- 295,979,532.53 | Surplus and Undivided Profits... 23,141 ,961.57 
Bonds to secure Postal Savings - ,, | Discount Collected but not earned 1,177,969.21 
Deposits -----.-------------- 4,287,410.30 | Reserved for Taxes and Interest. 1 ,162,806.80 
Other Bonds and Stocks-----_---- 8 581,681.23 | A: ' 
Banking House 2 062.388.67 Circulation seieatieatietieetetiaetetietetieetetetettetcttetien 9,311,397 .50 
Due from Federal Reserve Bank. 23,653,696.63 Acceptances and Letters of Credit 8,305,126.71 
Exchanges for Clearing House... 13,953,143.59 | Bills Payable _...------..----- 18,250,000.00 
Cash and Due from Banks-_----- 3,127 ,188.42 | Rediscounts ---.-----.--------- 6 856 938.37 
Due from U. S. Treasurer------- 420,000.00 Deposits: 
Customers’ Liability Account of Banks -__._.-. $63 441,409.67 
Acceptances & Letters of Credit 7,688,969.05| Individuals--_--- 96 ,849 481.00 
Interest earned but not collected- 566,224.70 
160,290 ,890.67 
$234,497 ,090.83 $234,497 ,090.83 
RICHARD DELAFIELD 
President 
GILBERT G. THORNE 
Vice-President 
WILLIAM O. JONES MAURICE H. EWER GEORGE H. KRETZ 
Vice-President Vice-President Vice-President 
ERNEST V. CONNOLLY 
Cashier 


FRED’K O. FOXCROFT 
Assistant Vice-President 


RALPH L. CERERO 
Assistant Vice-President 


H. E. SCHEUERMANN 
Assistant Vice-President 


WILLIAM E. DOUGLAS 


WILLIAM A. MAIN 
Assistant Vice-President 


J. E. PROVINE 
Assistant Vice-President 


JAY D. RISING 
Assistant Vice-President 


PERCY J. EBBOTT 
Assistant Vice-President 


HENRY L. SPARKS BYRON P. ROBBINS 


Asst. Cashier Asst. Cashier Asst. Cashier 
JOHN B. HEINRICHS LOUIS H. OHLROGGE 
Asst. Cashier Asst. Cashier 
WILLIAM C. MACAVOY WALTER S. JELLIFFE 
Asst. Cashier 


Asst. Cashier 


KENLY SAVILLE 
Asst. Cashier 


JOSEPH E. SILLIMAN 
Asst. Cashier 


STANLEY F. KETCHAM 
Asst. Cashier 


DIRECTORS 


GILBERT G. THORNE 
THOMAS F. VIETOR 

JOHN G. MILBURN 

WILLIAM VINCENT ASTOR 
JOSEPH D. OLIVER 

ROBERT P. PERKINS 

LEWIS CASS LEDYARD, JR. 


STUYVESANT FISH 
CHARLES SCRIBNER 
EDWARD C. HOYT 

W. ROCKHILL POTTS 
RICHARD DELAFIELD 
FRANCIS R. APPLETON 
CORNELIUS VANDERBILT 


HORACE C. STEBBINS 
GEORGE C. TAYLOR 

DAVID M. GOODRICH 
EUGENIUS H. OUTERBRIDGE 
JOSEPH D. OLIVER, JR. 
































Dividends Dividends |  Bteitends 
$35,000,000 THE CONNECTICUT POWER, COMPANY, | American Telephone & Telegraph Co. 


PREFERRED DIVIDEND NO. 32 
A quarterly dividend of $1.50 per share has been 


REPUBLIC OF CUBA 
declared on the preferred capital stock of The 


5% Gold Bonds of 1904 Connecticut Power Company, payable March 1, 
9 


Yonvertible Four and One-Half Per Cent 
, Gold Bonds 
Due March 1 1933 
Coupons due March 1, 1921, of the above | 1921, to Stockholder: d the close of | Coupons from these Bonds, payable by their 
Bonds will be paid on presentation at our office | business | fe tee 1 21. ~ terms on March 1, 1921, at the office or agency 
on and after that date. DWARD K. ROOT, Treasurer. of the Company in New York or in Boston, wil! 
7 - ~ be paid in New York at the Bankers Tru: 
SPEYER & CO. TEXAS PACIFIC COAL AND OIL COMPANY P ra 
New York, February 28, 1921. 24 Broad Street eeRpeay. SS War Swe. 
New York, February 25, 1921. G. D. MILNE, Treasurer. 
There has been declared, out of the accumu- 
lated surplus and net earnings of this Company, 


the regular cash dividend of 24%, payable American Telephone & Telegraph Co. 


: March 3list, 1921, to stockholders of record at . 
Chicago | the close of business on March 15th, 1921. Convertible Four Per Cent Gold Bonds 
J Due March 1 1936 











Swift & Company 
Union Stock Yards, 


Dividend No. 141 


R. PENN, President. 
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Dividend of TWO DOLLARS ($2.00) per shereon 
the capital stock of Swift & Company, will be 
aid on April 1, 1921, to stockholders of record, 
arch 10, 1921, as shown on the books of the 


Company. 
C. A. PEACOCK, Scerctary 





CENTRAL LEATHER COMPANY. 

A dividend of $1.75 per share on its preferred 
stock has this day been declared by the Board 
of Directors of this Company, payable April 1, 
1921, to stockholders of recor arch 10th, 1921. 

H. W. HILL, Treasurer. 
New York, Feb. 21, 1921. 





Coupons from these Bonds, payable by their 
terms on March 1, 1921, at the office or agency 
of the Company in New York or in Boston, will 
be paid in+*New York at the Bankers Trust 


a: 16 Wall Street. 


G. D. MILNE, Treasurer. 
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THE DOMINION BANK 
suarioied 12S CANADA teat ome, trot 











BOARD OF DIRECTORS 
Sir EDMUND B. OSLER, Toronto, President 


A. W. AUSTIN, Toronto 
Sir AUGUSTUS M. NANTON, Winnipeg Vice-Presidents 


Montreal WILMOT L. MATTHEWS. ... Toronto 
Toronto R. S. McLAUGHLIN 
Toronto 

Vancowver 

Winnipeg 


CLARENCE A. BOGERT, General Manager 





Condensed Statement as at 3lst December, 1920 


LIABILITIES 
Deposits by the Public. ..$104,941,256.17 $20,145,260.40 
Due to other Banks 1,720,834.37 Deposit with Central 
Due to Dominion Gov- Gold Reserves ,000,000. 
ernment. ,000,000. Due by other Banks..... 10,516,357.32 
Notes in Circulation 9,159,886.00 Government Securities... 15,063,139.09 
Sundry Liabilities 2,771,898.45 Other Investments 1,810,680.54 


Call and Short Loans.... 12,786,319.90 
TOTAL PUBLIC 


LIABILITIES $125,593,874.99 TOTAL QUICK ASSETS. $64,321,757.25 


6,000,000.00 Commercial Loans $66,821,255.21 
Reserve Fund and Undi- Bank Premises.......... 5,631,453.83 
vided Profits 7,669,218.16 Sundry Assets 2,488,626.86 


$139,263,093.15 $139,263,093.15 














Branches and Correspondents throughout Canada 


LONDON, ENG., BRANCH 73 Cornhill E. C. 3 NEW YORK AGENCY 61 Broadway, 
S. L. JONES, Manager C. S. HOWARD, Agent 
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UNION BAG & PAPER CORPORATION. 
QUARTERLY DIVIDEND 


New York, Feb. 18, 1921. T 
* A* quarterly dividend of 2 per cent has this he 














day been decl upon the stock of this Cor- 
poration, payable March 14th, 1921, to holders 
of record of the stock of this Corporation at the 
close of business on March 4th, 1921. 


CHARLES B. SANDERS, Secretary. First National Bank 


KANSAS CITY POWER & LIGHT CO., 
ansas City, Missouri. 
vinet PREFERRED DIVIDEND NO. 2. oO oston 
e regular monthly dividend of sixty-six and 
two thine (66 2-3) cents per share on the First 
Preferred Stock of Kansas City Power & Light 
Company has been declared ny = March lst, 
1921, to stockholders of record at close of business 
February 19th, 1921. 
CHESTER CO. SMITH, Secretary. 


ALLIED CHEMICAL & DYE CORPORATION Transacts commercial banking 


adway, New York City. 


The Board of Directors has this day declared a 
regular quarterly dividend of 1%% on > business of every nature. 
ferred iouk of this Compafiy, payable Apr 
+ pad : > yeemures sto ockho olders 7 goeere at the a 
close ‘of business on Marc 
ALLIED CHEMICAL & DYE CORPORATION Make it your New England correspondent 

By garnet S. LUTKINS, 
. webruary 23, 921, 4. Secretary- Treasurer. 

















CRUCIBLE ore COMPANY OF Ameer! 


P . 
aRIVIDEND NO. 14 °K alvidend of gue and Capital, Surplus and Profits, $37,500,000 


out of individed { profits Epon the Preferred oo 
of this Company, payab pense 31, ase. 
A. K'.. of record March 15, 191 
The Transfer Books will not tbe closed 4 
Checks will be mailed. 
W. R. JORALEMON, Secretary. 
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Asia Banking Corporation Announces the opening of a 


San Francisco Office 


in the 


Robert Dollar Building: 301 California Street 


HE ESTABLISHMENT of this office on the Pacific Coast, which is made necessary 
by the steadily growing volume of the Corporation’s business, is one more indication 
of the healthful expansion of American enterprise in Far Eastern trading. 





Through its head office in New York, its office in San Francisco, and its nine branches 
in the Far East, the Corporation is uncommonly well fitted to serve American business 
interests engaged in trade with China and all other sections of the Asiatic Continent in 
every requirement of foreign banking. 


Branches in the Far East 




















ie Comeor SHANGHAI 
poate HANKOW TIENTSIN CHANGSHA MANILA 
in China by PEKING HONGKONG CANTON SINGAPORE 
re ASIA BANKING CORPORATION 
Head Office 
35 BROADWAY NEW YORK 
San Francisco Office: 301 California Street (Robert Dollar Bldg.) 
Capital $4,000,000 Surplus and Undivided Profits more than $2,000,000 
: ° °@ ° Mectinas 
} Government, Municipal, Railroad | ~ 


Public Utility 


62 Cedar St., New York 





INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
105 So. La Salle St., Chicago 


Industrial 














Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton! Pittsburgh Detroit Milwaukee 
Dividends 
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~~ 


SOUTHERN CALIPORNIA EDISON CO. 
Edison Building Los Angeles California. 
The regular quarterly dividend of $2.00 
share on the outstand Common Capital Stock 
(being Common Stock Dividend No. 44) will be 
paid on February 15th, 1921, to stockholders of 
saeore at the close of business on January 3lst. 


W. L. PERCEY, Treasurer. 
THE PROVIDENT LOAN SOCIETY 
OF NEW YORK. 
Twenty Year 4%% Gold Bonds of 1921. 
COUPONS DUE MARCH 1, 1921, of the 
above Bonds will be paid on presentation at 
the Executive Office of the Society, 346 Fourth 


Avenue, corner 25th Street, on and after 
arch list. 





















GENERAL ELECTRIC COMPANY. 

Notice is hereby given that a dividend of two 
dollars per share has been declared, payable on 
April 15, 1921, to stockholders of the Genera! 
Electric omneny of record at the close of busi- 
ness hours on March 9, 1921. The transfer books 
will not beclosed. 

By order of the Board of Directors. 

M. F. WESTOVER, Secretary. 


Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK. 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 








UNITED STATES CAST IRON PIPE AND 
FOUNDRY COMPANY. 
ew York, January 27, 1921. 
The Board of of this Company has 
this date declared a dividend of five per cent 
(5%) on its Preferred Stock, payable one and one- 








quarter per cent (144%) quarterly: the first quar- 
terly dividend to Ee sold March 15, 1921, to 
ders of March 1 21 


, 1921. 
B. F. HAUGHTON, Secretary. 





‘ 120 BROADWAY, 











STOCKS AND BONDS 


bought and sold for cash, or earried on 


FINCH & TARBELL 


Members New York Stock Exchane~- 





NEW YORK : 


NORFOLK & WESTERN RAILWAY CO. 


The Annual! Meeting of the Stockholders of 
the Norfolk & Western Railway Company will 
be held at the principal! office of the Company 
in the City of Roanoke, Virginia, on Thursday. 
the 14th day of April, 1921, at 10 o'clock A. M.. 
to elect Directors, to elect independent auditors 
to audit the books and accounts of the Company 
for the fiscal year, to consider the annual report 
of the Directors for the year ended December 
31, 1920, to ratify and approve all action of the 
Directors set forth in such annual report and in 
the minutes of the Company, and to transact 
such other business as may properly come before 
the meeting. 

The meeting has also been called by the Board 
of Directors as a special meeting to consider and 
act upon a proposal to alter and amend Article I, 
Section 6; Article I, Section 7; Article II, Sec- 
tion 3, and Article II, Section 4, of the Com- 
pany’s By-Laws by striking out in such sections 
reference to the Chairman of the Board; Article I, 
Section 6, to provide that the Assistant Secretary 
shall in the absence of the Secretary act as Secre- 
tary at all meetings of the stockholders; Article 
II, Section 3, to provide for the holding of Direc- 
tors’ meetings in Philadelphia instead of New 
York; and Article II, Section 1, by eliminating 
obsolete matter. <A copy of the proposed amend- 
ments will be mailed at least t y days prior 


to the meeting in a ge prepaid envelope 
addressed to each st holder at as 
entered upon the books of the Company. 

The Stock Transfer Books will closed at 


3 o'clock P. M., Friday, March 25, 1921, and re- 
spenee at 10 o'clock A. M., Friday, April 15, 


By order of the Board of Directors. 
I. W. BOOTH, Secretary. 





NOTICE OF ANNUAL MEETING 
OF 


STOCKHOLDERS 
OF 

MIDDLE WEST UTILITIES COMPANY. 

The Annual Meeting of the Stockholders of the 
Middle West Utilities Company will be held on 
the 29th day of March, 1921, at eleven-thirty 
o’clock A. M., at the office of the co tion, 
4108 Dupont Building, Wilmington, elaware, 
for the purpose of electing a Board of Directors, 
and receiving and acting upon the reports of the 
Officers, and for the transaction of such other 
business as may properly come before the meeting. . 

In accordance with the laws of the State of 
Delaware, no stock can be voted which has been 
transf on the books of the corporation within 
twenty (20) days next preceding this election. 

All stockholders are requested to be present at 
such meeting in person or by proxy. 

EUSTACE J. KNIGHT, 


Secretary. 
Dated February 12, 1921. 
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Standard Oil Co. of N. 
Union Pacific R. R. Co. 
Anaconda Copper Mining Co. 
Armour & Company 


Westinghouse Elec. & Mfg. Co. 


a. , ‘ 
VOM] ‘eng 


WE SUGGEST THE FOLLOWING LIST: 


R. J. Reynolds Tobacco Co... 6° 
United States Victory . 4% 
American Tel. & Tel. Co. ..,. 6 
Consclidated Gas Co. .... 7 
Gov’t of Dom. of Canoe. oes 5 0 

+ ee 7 


7% 


Note 
o Bond 
Note 
Bond 
Bond 
Note 
Note 
Note 
Note 
Note 


OF 


Due Aug. 


May 
Feb. 
Feb. 


Jan. 
July 
Jan. 
July 
May 


DISCOUNT HOUSE 


Apr. 


1, 1922 
20, 1923 
1, 1924 
1, 1925 
1, 1926 
2, 1927 
1, 1928 
1, 1929 
15, 1930 
1, 1931 


We shall be pleased to send descriptive circulars on the above secun- 
ties and to arrange other combinations to suit individual requirements. 
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‘Diversity cf Invesiimen! and Ready Marketability 


EQUAL ANNUAL REPAYMENTS OF PRINCIPAL are highly 


advantageous to the investor, enabling him to embrace opportunities in 
the security market as they arise. 


Yielding 7.75% 
6.00% 

os 7. 90% 

nA 7.15% 

“" 6.75% 

™ 6.75% 

- 5.30% 

_ 8.10% 

see 7.40% 

a 7.20% 


An equal investment distributed among these securities results in 
approximately the same annual repayment of principal for a period of 
ten years, and a wide degree of diversity is attained. 


SALOMON Bros. & HUTZLER 


BOSTON 


MEMBERS NEW YORK STOCK EXCHANGE 


27 PINE STREET, NEW YORK 
TELEPHONE-—6300 JOHN 


PHILADELPHIA 






































Engineers 


Buildings—lIndustrial Units 
Public Utilities 


Reports—Valuations—Estimates 
PLACE, NEW YORK 


43 EXCHANGE 


THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Constructors 











46 Cedar St. 


City of Jersey City 
Coupon 6% Bonds 


Price and Secintahtie 
circular upon request 


B.J.Vaningen & Co. 
New York | 


TEL.6364 JOHN 


N 








issues 





NE OF THE ACTIVITIES of the Company is 
the underwriting and distribution of new 


W.A. HARRIMAN & CoO. 


EW 


SYRACUSE: 


of securities — bonds and _ short-term 
obligations of municipalities, railroads, public 
utilities, industrial and maritime corporations. 


INCORPORATED 





York: 25 Broap STREET 
Boston: 60 FEDERAL STREET 





ONONDAGA BANK BLDG. 
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Our 1921 Year Book is Out 
Send For Your Copy 


If you want an hour’s good reading, send for this book. 
You won't find a dull page in it. 
If you like to read about big things done in a big way, you'll get what you want here. 


If you want solid data, statistics and explanations about one of the biggest industries 
of modern civilization, affecting the life of every American every day, they’re here. 


If you want tosatisfy yourself as a man and a citizen whether Swift & Company lives 
up to the responsibilities and obligations that go with this industry, study this Year Book. 


It is one of the interesting and important human documents of the year. 


' 
' 
’ 
Y 





Address Swift & Company 


4241 Packers Avenue 
Union Stock Yards’ - - Chicago, Ill. 


Swift & Company, U.S. A. 
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The Company OF the People, FOR the People—made BY the People 
The Greatest Life Insurance Company in the World. 


In Assets In Business Placed In Service to the Public 


Greatest In Income Greatest In Business Gained Greatest In Reduction of Mortality 


In Gain of Each In Business in Force In Health and Welfare Work 


METROPOLITAN 
LIFE INSURANCE COMPANY 


(INCORPORATED BY THE STATE OF NEW YORK) 





HALEY FISKE, President FREDERICK H. ECKER, Vice-President 


Business Statement, December 31, 1920 


Assets as - - ws ” > = = * - > $980,913 ,087.17 
Larger than those of any other Company in the World. 


Increase in Assets during 1920 - . . $116,091,262.62 
Larger than that of any other Company in the World. 


Liabilities - . - - - - - : - - $947 465,234.24 


Surplus - - - - - - - - - - - $33 447,852.93 
Ordinary (annual premium) Life Insurance paid for in 1920 $1,062,389,920 


More than has ever been placed in one year by any Company in the World. 


Industrial (weekly premium) Insurance paid for in 1920 $589,560,231 


More than has ever been placed in one year by any Company in the World. 


Total Insurance placed and paid for in 1920 - - “ $1,651,950,151 


The largest amount placed in one year by any Company in the World. 


Gain in Insurance in Force in 1920 - - - - - $1,036,360,080 
More than has ever been gained in one year by any Company in the World. 


The Company GAINED more insurance in force both in 1919 and in 1920 
than any other Company WROTE. 


Total Amount of Outstanding Insurance $6,380,012,514 
Larger than that of any other Company in the World. 


Number of Policies in Force December 31, 1920 23,899,997 


Larger than that of any other Company in America. 


Gain in Number of Outstanding Policies - - 2,129,326 


More than any Company in the World has ever gained in one year. 


Number of Claims paid in 1920 - - - - “ 312,689 


Averaging one claim paid for every 28 seconds of each business day of 8 hours. 


Amount paid to Policy-holders in 1920 - - - - $81,257,393.70 


Payments to policy-holders averaged $556.86 a minute of each business day of 8 hours. 


Reduction in general mortality at ages 1 to 74 in 9 years, 22.7 per cent. 


Typhoid reduction, 72 per cent: Tuberculosis, 40 per cent: Heart disease over 19 per cent: 
Bright’s disease, nearly 27 per cent: Infectious diseases of children, over 28 per cent. 


In general reduction and for each principal cause of death this is far greater than that 
shown by statistics of the Registration Area of the United States. 


Death Rate for 1920 on the Industrial business lowest in history of Company. 
Dividends declared payable in 1921, nearly’ - - - $11,000,000 


Metropolitan Nurses made 1,625,271 visits in 1920, free of charge to sick 
Industrial Policy-holders, including 14,667 visits to persons insured 
under Group policies. 


Metropolitan men distributed over Eighteen Millions of pieces of literature 
on health— 


Bringing the total distribution to over 213,000,000 exclusive of Company’s health 
magazine, of which over 18,000,000 are annually distributed. 



































THE CHRONICLE [Vox. 112. 











aii inanctal 


~ _, ee a ee ee eee 
COOL AL hh AMA AA Lh LL LLL LLL LOL LOD LO LA 2 ed 4 id 






























National Discount Company, Limited 


MATDIS. LONDON 35, CORNHILL, LONDON, ENGLAND 
ESTABLISHED 1856. 





Subscribed Capital, £4,233,325 Paid-up Capital, £846,665 


In 169,333 shares of £25 each. £5 per share paid. No. of shareholders, 3,436. 


Reserve Fund, £500,000 





Divecbies 


Sir SIGISMUND F. MENDL, K.B.E., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairman. 


FREDERICK W. GREEN. Col. The Hon. SIDNEY PEEL, D.S.O., M.P. 
The Rt. Hon. F. LEVERTON HARRIS. CHARLES D. SELIGMAN. 
WALTER J. HERIOT. PHILIP H. WADE. 
Manager 
PHILIP H. WADE. 
Sub-Manager Secretary 
FRANCIS GOLDSMITH. CHARLES H. GOUGH. 
Auditors 
FRANCIS W. PIXLEY. Sir ALBERT WYON, K.B.E. 
(Jackson, Pixley & Oo.) (Price, Waterhouse & Co.) 
Bankers 


BANK OF ENGLAND 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


Dr. | PROFIT & LOSS ACCOUNT for the Year ending 31st December, 1920. Cr. 











f ‘. = f’ s. d. 





To Current expenses, including Directors’ By Balance brought forward from 3lst 
and Auditors’ Remuneration, Salaries, i EE ee eee eee 47,249 16 6 
and all other charges____...._____--- 38,468 69 Gross Profits for the year___...____-- 668,619 5 8 
Rebate of Interest on Bills not due, 
carried to New Account_________-_- 507,145 14 10 
Pension Fund_ 10,000 090 


Interim Dividend, of Six Shillings per 
Share, less Income Tax. £35,559 18 7 
Final Dividend of Six 
Shillings per Share, less 
a, ae 35,559 18 7 
Bonus of Two Shillings 
per Share, less Income 









































Tax... _- 11,853 6 2 
Balance carried forward : 
to next account______- 77,281 17 3 | 
160,255 07 
£715,869 2 2 | £715,869 2 2 
Dr. _ BALANCE SHEET, 31st DECEMBER, 1920. Cr. 
; £ 8. d. £ s. d. 
To Subscribed Capital__-__- £4,233,325 By Caen at Bammers..................- 614,178 11 4 
Investments— 
169,333 shares of £25 each British Government 
Cail paid-up, viz.:£5 per share_.__. 846,665 0 0 & Trustee Securities £539,229 2 11 
i  mowe 500,000 0 0'| Other Securities, in- 
Pension Fund_-_--—-_- ; 2 25,333 16 3 | cluding short dated 
Deposits and Sundry Balances_______ 21,206,142 10 3. Colonial Bonds_-- 36,625 19 8 
Bills Re-discounted___._._____________ 12,174,742 19 6 575,855 2 7 
BOOS wcivocis a 507,145 14 10 dk he biatlinnalibis 1,682,160 16 3 
Amount at Credit of Profit and _ Bills Discounted, &¢__.._._..______ 32,406,636 0 5 
Loss Account— Interest due on Investments and Loans, 
Proposed Dividend and and Sundry Balances_____....----- 5,894 12 3 
Bonus_____________ £47,413 49 Freehold Premises............_-_-_- 100,000 00 
eee : a 
124,695 20 














£35,384,725 2 10 £35,384,725 2 10 














On behalf of the Board, 


S. F. MENDL, Chairman. C. H. GOUGH, Secretary. 
S. PEEL, Director. 


We report that we have obtained all she he information and explanations which we have required. We have examined the Securities representing 


and all] Bills discounted in hand. We have also proved the Cash Bala 
Secumtiee ‘and i Bilis toe in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so as to oetibie a & 
true and correct view of the state of the Company's affairs according to the best of our information, and the explanations given to us, 
and as Sows by the Books of the Company, except that it does not state the amount of Investments and Bills placed as security against 


i FRANCIS W. PIXLEY, F.C.A.  sdoecaatas 
35, Cornhill, 6th January, 1921. ALBERT WYON, F.C.A. 


Approved Mercantile Bills Discounted. 

Money received on deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 

Loans granted upon Negotiable Securities. 

Investments and Sales of all descriptions of British and Foreign Securities effected. All communi- 
actions upon this subject to be addressed to the Manager. 
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NEW ISSUE 





$7,500,000 
General Petroleum Corporation 


OF CALIFORNIA 
Ten-Year 7% Sinking Fund Gold Notes 


Dated February.15, 1921 Due February 15, 1931 





Principal and semi-annual interest February and August 15, payable in San Francisco or New 
York. Redeemable as a whole or in part at 105 and interest on sixty days’ notice. Coupon Notes 
in denominations of $1,000 and $500. Authorized issue $10,000,000. To be presently issued 
$7 500,000. 





BANK OF CALIFORNIA, NATIONAL ASSOCIATION, 
SAN FRANCISCO, TRUSTEE. 





Corporation agrees to pay Normal Federal! Income Tax, in so far as may be lawful to an 
amount not exceeding 2%. 





These Notes will become a direct obligation and the only funded indebtedness of the 
General Petroleum Corporation upon redemption at the next optional redemption dates 
of the General Pipe Line of California Fir st Mortgage 6% Sinking Fund Gold Bonds 
and the General Petroleum Corporation 6% Secured Gold Notes, for which provision 
has been made in present financing. 





COMPANY is engaged in producing, transporting and refining crude oil and in the wholesaie mar- 
keting of fuel oil and pertoleum products. 

PROPERTY includes large proven acreage in California only partially developed and now pro- 
ducing daily 14,500 barrels from 485 wells; proven acreage in Wyoming on which development has 
started, with daily production of 500 barrels from 2 wells; proven acreage in Mexico. In both 
California and Mexico the Company owns pipe lines. storage facilities and refineries, together with 


terminals, wharfage and loading equipment at strategic points. Four tankers, each of 73,000 
barrels capacity, are in service. 


EARNINGS by years from July 1 1916, to December 31 1920, are certified by Messrs. Haskins 
& Sells, excepting for the six months’ period ending December 31, 1920, as follows: 


Years ending June 30; Period June 1, 1916 to December 31, 1920. 
Six Months 

1917 1918 1319 1920 Dec. 31, 1920. 

Gross Income. ___$4,372,185.15 $7,330,989.00 $6,846,474.73 $6,658,671.62 $7,172,656.62 
Deductions 

Interest _____ 314,869.71 341,272.61 282 ,432.49 214,081.80 105,636.59 

TIL 658,163.42 865,779.60 1,192.248.43 1,210,594.28 592 078.39 

Depreciation _____.___—: 647.793..53 $04 588.20 996 570.33 1,018,486.33 — 1,229,960.46 

Labor, drilling & misc 407,690.92 459,337.73 1,277,.773.49 1,402,504.28 1,447,318.57 

Provision Fed. taxes. ee tae 1 097 .519.76 649,145.71 363,708.15 SOO ,000 .OO 














- $2,028,517. 58 $3,968 ,497 .90 $4, 398 170.45 $4,209 434.82 $4 175,044.01 





NN eee 








“NET EARNINGS _____$2,343,667.57 $3,762,491.10 $2, 448,577.28 $2,449,236.80 $2,997,612.61 
Note Int. Requirements $525,000.00 $525,000.00 %525,000.00 %525,000.00 %262,500.00 


THESE NOTES are issued under the following provisions: 
So long as any of these Notes are outstanding the Company will not mortgage any real or personal 


property nor create any obligations prior to or on a parity with these Notes, except current bills 
and accounts payable: 


Company will pay to the Trustee for a Sinking Fund 5% of the par value of Notes (a minimum of 
$375,000) on February 15 of each year, be ginning 1922, until date of redemption: 

Quick assets will be maintained to at least 150% of amount of these Notes outstanding: 
Authorized, but unissued, treasury Notes may be issued for cash for corporate purposes as defined. 





The legal issuance of these Notes, and all matters pertaining thereto, will be subject to the approval of 
Messrs. Pillsbury, Madison & Suiro, San Francisco. 


We offer the above Notes for delivery when, as. and if issued and received by us. Temporary interest- 
bearing certificates secured by funds deposited with the Trustee are now available for delivery. 


Price 99'4 and Interest 


BLYTH. WITTER & Co. 


61 BROADWAY, NEW YORK 


SAN FRANCISCO NEW YORK 
LOS ANGELES SEATTLE 


The above statements, while not guaranteed, are derived from sourcesjwe ,regard as correct. 
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Financial Advertisers 


This Is Your Opportunity 


@ What business needs today more than anything 
else is confidence. What financial advertisers need 
is confidence—the vision to see, the courage to act. 


@ This is the biggest opportunity financial adver- 
tisers have ever had to instil confidence—to inform 
the public of true conditions—to advertise wisely, 
consistently, constructively. 





€ Do that—do it effectively—and the murmurings of 
business depression will soon die down. 


€] Where can it be done to better advantage than 
in Chicago?>—a city where you can tell your story 
to over 1,200,000 persons through one newspaper, 
at one cost. 


€] Through the more than 400,000 circulation of 
The Chicago Daily News financial advertisers can 


actually reach 7 out of every 9 persons in Chicago 
who read the English language. 


€] And can reach them through a financial page that 
is sound, well-balanced, authoritative—a financial 
page which has the complete confidence of 
Chicago investors. 


THE DAILY NEWS 


First in Chicago 
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Bank & Quotation Section 
Railway Earnings Section 









Bankers’ Convention Section 
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Railway & Industrial Section 








Electric Railway Section 
State and City Section 
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, Week end 
The Chronicle Puen wa WARMER. mn b 
Inc. or 
PUSLEEED Va | 1921. 1920. Dec. 1919. 1918. 
Terms of Subscription—Payable in Advance ‘ | 7 
hh i SE BIE Te Sh he ae Ti ls ge Bais sas Be Sh LI MOIR $1000 | .. 7 3 | $ i & $ $ 
I 6 00 | Chicago -------- 580,486,921, 651,062,103 —10.8 439,296,201 424,981,043 
European Subecription (including postage)...................- 3 Cincinnati .....- 60,638,891) 71,675,290' —15.4 46,791,451 40,824.562 
0 —- l 50 C Or} ~ ; 
European Subscription six months (including postage)_........__- 775 leveland - - --..- 96,326,725, 135,078,086! —28.7 89,398.168 59,890,277 
Canadian Subscription (including postage)............__... pee yada -~------- 77,259,469 136,333,031 —43.3 90,752,432 42,270,592 
NOTICE—On account of the fluctuations in the rates of exchange, remit- | | + Ah ida . 220,555) anaaroes| oss ceatooaen, | Smeenenes 
‘ , ndianapolis_- -_- | 15,279, 000;  20,735,000' —26.3 10,782,000! 13,268,000 
taaces for European subscriptions and advertisements must be made in | Columbus 13,792,40 2.79: "O17. 
New York funds. Toledo ........- | 12510, 416) 17:912.619, —30.2 11.645'430, 8,957,499 
. Subscription includes following Supplements— Peoria... --.-..- 4,216,672) 5,922,616 —28.8 4,000,308 4,786,581 
ANK AND QuoOTATION (monthly) | Raitwar & 1 DUSTRIAL (semi-annually) | Grand Rapids--- 6,450,088 ,306,446 —11.7 3,854,161 3,939,517 
RAILWAY EARNINGS Ngornen ) |Evuectric Rattway (semi-annually) | Rea 3,837,410 5,840.594. —34.3 3.021,178. 044, 
STATE AND O1Ty (semi-annually) | BANKgRS’ CONVENTION (yearly) Evansville ___._- 4,019,140 5,252,714; —23.5 3,345,387) 3.085.069 
Terms of Advertising Speen mma Til. _- 2,882,600; 2,271,935 +26.9 1,556,047) ,550,000 
Transient display matter per agate line__...........-..-..---- 45 cents Fort Wayans euehy Ke tee Sart are a 2.951.285 2,304,599 
Contract and Card rates........--.----------------------- On request | Youngstown ___- 3'664.927| 4515-701 ~i8'8 3 Eh er 2 pray 
Oxnicaco Orrice—19 South La Salle Street, Telephone State 5594. Rockford ______- 2,252,317 2,386,175) —5.6 1,777,218, 1,596,168 
LonpDon Orrice—Edwards & Smith, 1 Drapers’ Gardens, E. OC. —- his re ote 2,181,228} —28.9 1,090,317 1,301,451 
WILLIAM B. DANA COMPANY, Publishers, Qeeeny ------+--| ARR ey 8S eee: eee 
Front, Pine and Depeyster Streets, New York. Canton ........- 4,258,221 5,215,746, —18.3 2.016 ,576| 2,939,635 
Springfield, O---| 1,656,744) 1,620,483 42.2 1,542,566' 1,065, 
a oe : 426,829 —30.7 953,708 788,823 
South Bend_-_--_- 1,107,025 2.016,962 —45.1 1,097,079 774,785 
P gery gvery ! Saturday morning by WILLIAM B. DANA COMPANY, Presi- | Mansfield. __~ Age 1,210,683 1,792,757, —32.5 1,242,535 1,056,121 
> Race Bes ibert .r.; Vice-President, Arnold G. Dana; Business Manager, William | Danville ___—__ 00,000 845.071 —~17.2 532.772 480.000 
ges; Secretary, Herbert D. Seibert. Addresses of all, Office of the Company. Jacksonville, tll. 303, 788} 465,327, —34.7 432,381! 473.120 
/ eee» 002,925 —27.3 00,000, 669,096 
L Owensboro. -_-_-- 772,617 937,291 —17.6 1,120,129) 1,512,211 
CLEARING HOUSE RETURNS Lansing gen 1,250,000 1,500,000 —16.7 ,000: 02.290 
The following table, made up by telegraph, &c., indicates that the total bank , = brn gece "QQ7' + +52 259,688 266,558 
ae < ee —— houses of the United States for the week ending to-day Adrian --------- 181,887, 320,877 —43.3 100,799) 105,218 
ve n $5,782,449,286, against $7,382,106, last 7,480 484,277 | 
i cuniiineiiian cask tab dea $7 382,106,666 last week and $7,480,484,277 | rota: mia. West.| 937,537 .264,1,150,593,487, —18.5, 765,712,038; 663.875,508 
San Francisco.__| 142,000, ion 164,631,892 —13.7, 102,744,599, 85,488,481 
“leans 1991 1900 oe | mae Siete ioe +s Bee eee 
r ng February 26. , ; Cent. ES —32. ,560,229 23,716,557 
Portland._.____. 31,994, ‘304! 34,920,093 —8.4 20,641,862) 16.110,687 
Ne EE «ti A er te 8. $2,440 ,079,629 | $3,207,386,835 | —23.9 | Salt Lake City_- 14,044,735 17,000,000 —17.4 10,729,646 10,950,294 
| ena hie pa Eas sr 362,145,177 473,215,818 | —23.5 | Spokane ____.__- 10,143,020} 12,528,468 —19.0 5,837,420 6,027,340 
——e ile ee alien eae 274,460,451 330,276,:66 | —16.9 | Tacoma ______.- 3,883,615 5,455,235 —28.8 3,290,986 463.204 
TOT BEA BATE IAA IS 165,558,832 229,714,254 | —27.9 | Oakland______..]| 11,267 823) 11107.886 +1.4 6,700,550 4.393.636 
beim upaseaet | iseestane | <3 8 | seemmenio----|  3oegoo] estar mast! trans) {oo.an 
OR Pie 2 al ‘ 9 9 — 6 san i> ates tute , , ’ ’ a . , ’ 2 ’ 
REA PS 84,400,000 105,044,193 | —19.6 | Fresmo ________- 5,992,056 11,678,287, —48.7| 2,576,324 3,380,470 
I ne i a 118,335,856 122,904,786 —%.7 | Stockton. ....... 4,939,800 6,683,000 —26.1 2,054,656 2,415,075 
a a i ea a el 52,349,425 75,000,000 | —30.2 | San Jose_______- 1,790,084 2,100,000 —14.8, 979,776 756 ,869 
SALE TTT AER EAE: LS a RS 48 315,955 59,222,292 | —18.4 | Pasadena _._____-_ 3,875,579 2,261,297. +71.4 1,349,331 798 ,902 
SDN ET A LAE AN, : 4 42,625,805 59,257,854 | —28.1 Yakima pee Tere 1 335.000 1,711,651 —34 13,570 549,524 
nippy: ; 835,871 —22.2 532,494 551,116 
Eleven cities, 5 days__..........--- $3,788 ,061,045 | $4,974,548,195 | —23.8 | Long Beach__-___ 3,799,583 2,989,508 +27.1| 1,032,835 719,372 
Other cities, 5 days.................- 815,424,768 925,461,915 | —11.9 | Santa Barbara. -- 855.019) Not included in in total om 
Pr all cities, 5 days es en $4,603 485,813 $5,900,010,110 —22.0 Total Pacific _. 366 ,768 ,396 404,212,653 — 225,957,845 187,900,946 
1 cities, 1 day._...-.---..--------- 1,178,963,473 | 1,580,474,167 | —25.4 | Kansas City____| 150.546 198] 245647691 —34.6 153 229475) 174.466.463 
Total all cities for week____-._.--_- $5,782,449,086 | $7,480.484,277 | —22.7 | Minneapolis.....) 65,565,516) 41.400.177 +283 10432459 | 42,478:723 
gy The full detaile of ithe week covered by the above will be given next Saturday. a Paul........ ak ane aaa + rt re +34 ergy ye rt 
e cannot furnish them to-day, c being made up by the clearing houses enver...-....- UY, ——oe 0, 4-4, 
at noon on Saturday. and hence in the above the last day of the week has to be in | St. Joseph.-___- 10,581,640} 17,956,928 —41.1 15,347,235) 17,603,018 
all cases estimated, as we go to press Friday night. Des Moines. .-.--. 8,874,582) 12,855,803 —31.0 7,308,370 ,339,619 
Detailed figures for the week ending Feb. 19 show: Sioux City.....- .250,236 11,372,687 —-45.0 9,270,275 7,144,458 
oi tits rien 5,224,507 6,671,823 —21.7 5,293,318 4,789,453 
Wichita _...._.. 11,027,265] 13,885,217 —20.6] 8,314,363 8,180,211 
Carinae at Sut sete nat 2 aes staets Suara ea] | Slots) | S:as'om 
ope ee , , ’ , 6 — . , , , , 
' Inc. or Cedar Rapids-__- 2,008,187; 2,579,413 —22.1 1,874,031! 1,433,923 
1921. 1920. Dec. 1919. 1918. Colorado Springs 1,143,085 1,196,417 =s4 583.909 thts 
¥ ueblo ____- 585 003,705 -—-16. , , 
$ 3 % 3 8 F asa 226 —30. 2,2 | 1,627, 
New York____-- 4.088.397,920|4,570,891,4C2| —10.5/3,060,848,992|2,750,641,905 | Fremont. 7777” ota 391 7758 '041 48.2 89,962 721,567 
Philadel phia.-_- - - - 452,974,583, 495,747,067, —8.6| 330,674,628} 276,308,109 | Waterloo ______- 1,219,691! 2,036,933 —40.1 1,544,956) 2,084,290 
Pittsburgh - - - --- 167,158,562! 180,511,102} —7.4| 103.211,034| 63,664,545 | Helena... __—__ 3,149,749 2,022,400 +55.7 1,375,038 1,420,688 
Baltimore. ----- 76,381,548} 86,316,997) —11.5| 64,014,008} 36,044,675 | Billings... __. 752.629 1,548,261 —651.1 1,033,143 867 ,327 
i egies 34,765,068| 45,639,714; —23.8| 23,492,611) 20,272,422] Hastings....____ 457.052 705,663 +35.1 307 ,047| 497,926 
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THE FINANCIAL SITUATION. 


In accordance with previous announcement, last 
Saturday’s return of the Federal Reserve Bank of 
New York, instead of being issued at noon, as here- 
tofore, was not given out until very late in the after- 
noon, so that it should not be available for dis- 
cussion and comment except simultaneously with 
the appearance of the statement of the whole twelve 
Reserve banks combined. This latter is never avail 
able until in time for the Sunday morning papers 
to go to press. The same policy is to be continued 
in the future. 

We think the departure a mistake. The object in 
view, it is explained, is to concentrate attention 
upon the condition of the Reserve Banking System 
as a whole. We are told that when the return of 
the New York Reserve Bank is made public in ad- 
vance, the tendency is to give undue emphasis to the 
condition of that bank by itself, when the important 
thing is the showing of the twelve banks collectively. 
It is our opinion that the return of the New York 
bank should be considered both by itself and in con- 
junction with that for the Reserve Banking System 
as a whole. To our mind one is of as much conse- 
quence as the other. Under the change, the retura 
of the local bank is likely, in course of time, to be 
entirely ignored. This could not but be matter for 
deep regret. | 

While it is true that the New York Reserve Bank 
constitutes only a part of the Reserve Banking Sys- 
tem, there are reasons why the separate condition 
of the New York bank must always be a matter of 
deep concern. New York is the financial centre of 
the country, and strain or stress anywhere in the 
country (or, as a matter of fact, anywhere in the 
world) is always sure to find full reflection here. 
It is therefore essential that the Reserve Bank- 
ing System should not only be strong as a whole but 
that it should be exceptionally well fortified at this 
point, where the pressure is certain to be especially 
severe. 

As it happens, the New York Federal Reserve 
Bank, judged by its returns for a long series of weeks, 
does not possess the same degree of strength as the 
Reserve System as a whole. Indeed, it is not the 
strongest link in the System, as it should be if our 
banking mechanism is to enjoy absolute impregna- 
bility, but really is one of the points of the System 
that give occasion for most anxiety. Its reserve 
ratio has long been exceptionally low. What is 
more, it is obliged to bear the heaviest share of the 
burdens resting upon the Reserve banks. We re- 
ferred last week to the unusual amount of silver the 
Reserve banks are carrying. The bulk of this is 
concentrated in the vauits of the New York Re- 
serve Bank. The return for last Saturday shows 
that out of total cash of $591,146,360 to the credit 
of the New York Reserve Bank, no less than $159.- 
465,216 consisted of “silver, legal tender notes, etc.” 
This is quite in contrast with the situation a year 
ago when, out of total cash of $575,402,000, only 
$48,620,000 consisted of silver and legal tenders. It 
would be a pity if by fixing attention upon the Wash- 
ington return for the twelve banks the need of 
strengthening the local situation should be over- 
looked. 





The foreign trade figures for the United States 
for January 1921 quite clearly reflect the contrac- 





tion in the export business of the country, of which 
there had previously been more or less convincing 
evidence. The contraction, of course, is not entirely 
due to smaller shipments of commodities, but finds 
partial explanation in the lower range of values 
now prevailing. At the same time the figures, 
which were made public late yesterday, show an 
outward movement of goods, as expressed in value, 
much in excess of almost all monthly periods prior 
to January 1919 and, therefore, of what might be 
termed more than normal volume. The imports for 
the month, also, show a further diminution—in con- 
tinuation of the steady shrinkage that began July 
last—the value of the January inflow having been 
the smallest since February 1917. Obviously here, 
too, lower prices have been an effective factor in the 
result. It is not possible in either instance to point 
out at this time the particular commodities in which 
the contraction has taken place, except that of the 
decline of some 61 millions in the export total, as 
contrasted with 1920, a little over one-half occurred 
in the cotton shipments due to falling off in quan- 
tity as well as price, but the latter mainly. 

The merchandise exports for January covered a 
value of $655,000,000, which compares with $722.- 
063,790 last year (the high record for the period) 
$622,036,726 in 1919 and $504,797,306 in 1918. For 
the seven months of the fiscal year—July 1 1920 to 
January 31 1921, inclusive—however, the value of 
the goods shipments at $4,637,597,624 stands as the 
heaviest in our history for that particular interval, 
as the comparison is with the preceding record of 
$4,585,068,029 in 1919-20 and $3,797,413,718 in 1918- 
19. Contrasted with pre-war times, moreover, the 
current aggregate appears phenomenally large, as in 
no other seven-months’ period did the total reach 
one-third the amount, and even for the full twelve 
months of 1913 the exports were 2,160 million dol- 
lars less. The merchandise imports for January 
were the smallest in nearly four years. Specifically, 
they were but $209,000,000, against $473,823,869 last 
year, $212,992,644 in 1919, and $233,942,081 in 1918. 
Furthermore, for the elapsed portion of the fiscal 
year the total at $2,542,983,016 is quite a little below 
that of last year—$2,767,677,509—although record- 
ing an increase of 84414 millions over 1918-19 and 
90914 millions over 1917-18. 

The export balance for the month at $446,000,000 
is much greater than for a year earlier, contrast be- 
ing with $248,239,921, and it runs ahead of 1919 by 
45 millions. For the seven months the balance on the 
same side of the account is also heavier, comparison 
being between $2,094,614,608 and $1,817,390,520. The 
1918-19 net export was almost identical with that 
of the current year. 





The gold movement of January 1921, while of 
somewhat contracted proportions as compared with 
several monthly periods immediately preceding, 
showed a further net inflow of $35,468,689. Exports 
reached only $2,724,980, of which over two million 
dollars went to Mexico. But the imports aggre- 
gated $38,193,669, of which 2214 millions from Great 
Britain, 454 millions from France, 1 million from 
the remainder of Europe, 1144 millions from the 
West Indies and Central America, 1 1/3 millions 
from South America, 2 millions from Japan, 1 mil- 
lion from British India, 1 1/3 millions from China, 
1 million from Hong Kong, and 114 millions from 
Australia. For the seven months of the fiscal year 
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1920-21 (July 1 to Jan. 31) .the net inflow of golil, 
moreover, was $212,873,670, against a movement in 
the opposite direction in 1919-20 and 1918-19 of $280,- 
828,210 and $8,931,204 respectively. Silver exports 
for the month were of moderate amount, having 
reached $6,690,748, of which over four millions went 
to the Far East. Against this there were imports 
of $4,838,868, made up mainly of receipts from Mex- 
ico and South America, leaving the net outflow $1,- 
351,880. For the seven months the exports aggre- 
gated $38,185,324 and the imports $36,819,355, net- 
ting an efflux of only $1,365,969, against $65,859,559 
for the like period of 1919-20 and $136,872,338 in 
1918-19. 





The Canadian foreign trade for January 1921 was 
of quite contracted volume, as compared with 1920 
or 1919, on both the import and export sides of the 
account. The merchandise exports aggregated only 
$81,933,858, against no less than $121,517,571 for the 
period in 1920, and $125,334,756 in 1919, this latter 
the high record for the opening month of the year. 
A decrease from a year ago is observable in all the 
leading groups into which the exports are segre- 
gated, but the loss was greatest (nearly one-half) in 
animals and their products. For the ten months of 
the fiscal year 1920-21 (April 1 1920 to Jan. 31 1921) 
the aggregate exports at $1,074,645,054 were only 
moderately smaller than in either 1919-20, or 1918- 
19, comparison being with $1,098,172,562 and $1,094,- 
536,241. The imports for the month were appre- 
ciably less than a year ago, $72,252,223 contrasting 
with $103,579,549, but fell only a little under the 
1919 total. On the other hand, for the ten months 
the inflow aggregated no less than $1,075,587,720 
(the high-water mark), against only $834,521,948 in 
1919-20 and $780,576,737 in 1918-19. The favorable 
or export balance for the month this year is, there- 
fore, only $9,681,635, against $17,938,222 last year, 
and $51,573,359 in 1919. For the ten months of 1920- 
21 the exports fall below imports by $942,666, but 
in the two preceding years the net inflow was $2653,- 
650,414 and $313,959,504 respectively. 





Building construction returns for the United 
States for the opening month of 1921 furnish a most 
decided contrast with those for the corresponding 
time in the previous year when, in the amount of 
money involved in the contracts arranged, a high 
record in intended outlay was established for the 


particular month covered. The changed business 
conditions have, of course, had considerable to do 
with causing builders to hesitate to commit them- 
selves too deeply at the current level of costs, with 
the possibility that further price adjustments would 
work to their disadvantage. The situation locally, 
as regards housing accommodations, is rather 
mixed ; for while there seems to be no lack of apart- 
ments at a high level of rental, and seemingly a 
goodly number offered at what might be called rea- 
sonable rents, the supply required to fill the demand 
of the average family is claimed to still be woefully 
deficient. Incidentally, an ordinance was passed 
on Feb. 15 by the Board of Aldermen, exempting 
from taxation for a period of ten years all buildings 
of certain types erected between April 1 1920 and 
April 1 1922, this being expected to stimulate build- 
ing operations in the city. The measure received the 
necessary sanction of the Board of Estimate yester- 
day. The exemptions provided are $5,000 on one- 





ww 
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family houses, $10,000 on two-family houses, and 
$5,000 for each apartment in apartment build- 
ings. 

For 155 cities from which we have reports for Jan- 
uary 1921 the permits issued cover a contemplated 
expenditure of but $60,896,833, or nearly 69 million 
dollars (53%) below the heavy outlay arranged for 
in the same month of last year. And while it is true 
that the current total is very much greater than that 
for January of eith:-r 1919 or 1918 (when building 
work was held in abeyance so as not to interfere 
with activities connected with the war) it is only 
nominally heavier than in 1917 and 1916, when labor 
and material costs were decidedly less; this indi- 
cating the quantitative construction then provided 
for was much heavier than now. Greater New York 
exhibits a very con#iderable loss from a year ago, 
in which practicalt, all boroughs but the Bronx 
share. For the five boroughs of the city the aggre- 
gate is only $12,681,145, against $30,573,095 in 1920 
(a record for January), and $5,020,033 in 1919. Out- 
side of New York the outlay arranged for in the 
month reached $48,215,688, against $98,981,004 and 
$16,784,282; and of +#e 154 cities included, but 35 
exhibit increases over 1920, and of these the only 
ones worthy of mention are Kansas City (Mo.), New 
Bedford, Harrisburg, Yonkers, Louisville, Muskogee, 
Jacksonville and San Diego. On the other hand, . 
losses of exceptionally heavy percentages are to be 
found at most of the leading centres of trade and 
industry of the country. So general, in fact, is this 
the case, that to go into details would involve the 
naming of almost all of the largest cities, as well as 
the centres of industrial activity where the automo- 
bile, the motion-picture, etc., development have been 
important stimulating factors. 

Analyzing the returns by groups, we find that 23 
New England cities report a decrease of nearly 54% 
million dollars (483%) from 1920, while the Middle 
section (37 cities outside of Greater New York) ex- 
hibits a diminution of about 6°4 millions (45%). 
The Middle West (28 cities) shows a contraction of 
15% millions (48%) and the result at the South 
(29 cities) is about 7 millions (55%) under that of 
1920. For the Pacific Slope, 15 cities give an aggre- 
gate 7 million dollars (44%) less than for 1920, and 
the remainder of the West (22 cities) registers a de- 
crease of 814 millions (68%). Indicating the im- 
portant curtailment in operations at many impor- 
tant points in January 1921, as compared with ear- 
lier years, we note that at such representative cities 
as Chicago, St. Louis, Los Angeles, San Francisco 
and Richmond, as well as at many of lesser promi- 
nence, the declines from 1917 are even greater than 
from a year ago. 

Canadian building operations in January 1921 
also showed a marked drop from 1920, but more par- 
ticularly so in older sections of the country, with 
the declines most noteworthy at Toronto, Quebec, 
Windsor, Halifax, Vancouver and Brantford, and 
the gains of importance confined to Winnipeg, Ham- 
ilton and Montreal. Twenty-seven cities in the East- 
ern Provinces report a total of contemplated outlay 
of $1,784,617, against $3,348,453 for the month in 
1920, and at 16 cities in the West the aggregates are 
$521,070 and $533,044 respectively. For the whole 
of the Dominion (48 cities), therefore, the projected 
expenditure sums up $2,305,687, against $3,881,497 
in 1920. 
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Premier Lloyd George received a vote of confi- 
dence in the House of Commons late last Friday. 
It had been looked for since the opening of Parlia- 
ment early in the week, when it was evident that Se 
would meet with strong opposition. The vote ac- 
tually was given on “Horatio Bottomley’s motion 
of censure on the Government’s policy relating to 
the execution of the Treaty of Versailles.” The 
vote stood 181 in favor of the Prime Minister to 
only 40 opposed. After having been rather severely 
heckled, according to the cabled accounts of the 
session, he made one of his characteristic speeches. 
As reported briefly in last week’s “Chronicle,” he 
emphasized the fact that while the Allies would do 
their utmost to compel Germany to pay “to the limit 
of her capacity, the whole point is what is the limit of 
that capacity.” Setting forth his position in greater 
detail he said: “We have got to make allowances to 
enable her to get the raw material and the food 
which is necessary to enable her to produce these 
goods, and that is the calculation we have got to 
make. I do not want to enter the conference ex- 
cept in the spirit of doing my best to get from Ger- 
many the last farthing she is capable of paying, but 
[I will not go there in the spirit of advancing pro- 
posals which, upon the advice of the best experts, we 
know to be utterly impracticable, and would only 
raise false hopes in this country. Germany must do 
her best to appreciate the mark by balancing her 
budget, which now is ridiculous, namely, about one- 
fifth of her expenditure. This is intolerable. It is 
not that Germany is too poor to meet the Allied de- 
mands, and we shall not be convinced she is until she 
has imposed upon her people the charges which we 
are entitled to expect she shall impose. I have a 
suspicion she is coming into court with rather rag- 
ged clothes in order to make a good case and reduce 
her monthly payments. The mark is not as ragged 
as it ‘appears. It is not such a shadow as it looks. | 
It is just put on. This is my conviction, and it ‘s 
one of the things which certainly will be pressed on 
the German delegation, namely, that they must 
make an effort like any other country to balance 
their accounts, improve their currency and make it 
more possible to meet obligations.” 

The London address stated that there was un- 
usual interest in a bye-election at Cardigan, Wales, 
held on Feb. 18. The contest was between Capt. 
Ernest Evans, Coalition Liberal, who had the sup- 
port of Premier Lloyd George, and Llewellyn Wil- 
liams, Independent Liberal, both of whom were can- 
didates to fill the seat in the House of Commons va- 
cated by Matthew Vaughan Davies, who had been 
elevated to the peerage. The result was 14,111 votes 
for Evans and 10,821 for Williams. It was noted 
that of the total number of ballots cast, 14,332 were 
by women. Special mention was made of the fact 
that as the election took place in the Premier’s “own 
stronghold, his wife regarded it of sufficient im- 
portance” to take part in the campaign. 





Premier Briand of France, just prior to leaving 
Paris for the conferepces of the Allied Supreme 
Council, the first of which was held last Monday, 
answered a rather long list of questions submitted 
by a special representative of the New York “Times.” 
Relative to the probability and ability of France to 
adopt militaristic measures to enforce the terms of 
the Versailles Treaty, having to do with the payment 
by Germany of reparations to France, M. Briand 





said: “The war came to an end two years ago, and 
France has as yet only received a small fraction of 
the reparations granted to her by the treaty. De- 
partments in the north are destroyed. French in- 
dustry is paralyzed. France is impoverished by the 
loss of 1,500,000 men and the country is burdened 
with a formidable debt. The time has come when 
the reparations granted to France by the treaty 
must be made over to her. The perverseness and ill- 
will shown by Germany compel France to take 
measures to prevent the Versailles Treaty from re- 
maining a dead letter.” Continuing he said that 
“France does not in any way desire to act independ- 
ently of her allies, nevertheless she is in a position 
to carry out on her own account those clauses in 
the Versailles Treaty which provide for military 
sanctions.” Setting forth in still greater detail the 
attitude of France toward Germany in the matter 
of reparations the Prime Minister said: “France 
does not wish to crush Germany, but she is firmly 
resolved that Germany must make good the damage 
she has done. France has fresh proofs that Germany 
is attempting by every means in her power to evade 
payment of fair reparation provided in the treaty. 
Evidences of this danger which threatens France 
come to light every day. Quantities of ammunition 
are being found in Germany and ammunition is still 
being manufactured there.” The same day M. Briand 
had a conference with the Foreign Relations and F'1- 
nance Committees of the Senate lasting three hours. 
He was said “to have explained fully the Govern- 
ment’s foreign policy on the eve of the London con- 
ference.” The members of both committees, accord- 
ing to an Associated Press dispatch from Paris, “as- 
sured the Premier that he could count on their un- 
reserved and loyal support.” 

The withdrawal by the United States Government 
of Bland W. Boyden, the American unofficial ob- 
server on the Reparations Commission, is said to 
have “excited much speculation in French circles as 
to whether the Washington Administration has 
taken the action because of the possibility of a new 
reparations agreement, as might be construed from 
the text of its note, or because it is now unable to 
make any decisions, being so near to the end of its 
term.” It was added in one Paris dispatch that “as 
he has not been participating in any of the decisions 
of the Commission, officials here were surprised that 
Washington should not allow him to stay until Mr. 
Harding announced his policy.” In a Washington 
dispatch the next day it was explained that in tak- 
ing this action “the Wilson Administration intend- 
ed to leave a clean slate for President Harding and 
his Secretary of State in dealing with international 
questions growing out of the war settlement and 
the Paris Peace Conference. This explanation of 
the meaning of the withdrawal of Mr. Boyden and 
his associates on the Reparation Commission was 
made at the State Department to-day.” 

A special Paris correspondent of the New York 
“Times,” in a cablegram Sunday, set forth what pur- 
ported to be the policy and plans of the French to 
compel the Germans to accept the reparations terms 
at the London conference. He said in part: “It is 
the wish of the French to take military steps while 
the Germans are face to face with the Allies in Lon- 
don, should they refuse to meet the Allied terms. It 
is their idea that the Germans will come to terms 
when they realize that there is no longer any room 
to squirm. It is altogether probable that Premier 
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Lloyd George will not be favorable to this step, pre- 
ferring rather to notify the Germans what will hap- 
pen to them if they remain stubborn, and give them 
time to think it over.” 

Several Paris correspondents apparently tried to 
raise the now familiar cry of discord between the 
French and British, on the eve of Premier Briand’s 
departure for London for the conferences of the 
Supreme Allied Council. It is well known that their 
leaders differ widely in matters of policy in the 
handling of important questions growing out of the 
war. That of reparations, perhaps, furnishes the 
best illustration. Still it is equally well understood 


that when the time for decision comes on these ques- | 


tions nq one is more likely than the British and 
French Premiers to realize that their mutual inter- 
ests are so great that all personal and political in- 
terests must be submerged and a solid front present- 
ed to Germany, first of all, and then to the whole 
world. The Paris correspondent of the New York 


“Herald,” commenting on this situation, said that | 


“although the British and the French seemed to 
have reached a complete accord when the Paris 
agreement was made, it is impossible to escape the 
conclusion that a wide difference still exists be- 
tween British and French statesmen on the subject 
of the forthcoming conference in London with the 
Germans.” 

Here is what the New York “Times” correspond- 
ent said in part: “Indications are piling up that 
France is really aroused again and willing to hit 
Germany hard to make her realize what she never 
has realized, that she lost the war. Premier Briand 
goes to London pledged not to reduce the terms of 
the Paris accord, Simons goes pledged not to accept 
any such figures. That is all one can see of the situ- 
ation to-day. The outcome depends on how far the 
Germans carry their intransigeance. There is cer- 
tainly a stir in the atmosphere, and no one knows 
better than M. Briand that the Nationalists, who 
control Parliament, are ready to put former Presi- 
dent Poincare in power should the present Premier 
fail their hopes. France is beginning to believe that 
this is the time to get her reparations, when she is 
strong enough to do what she wills. She has an 
army of 700,000 men, the best army in the world.” 

Premier Briand, upon his arrival in London, was 
quoted in an Associated Press dispatch as having 
announced “the resolute purpose of not reducing 
by as much as a centime the total reparations that 
Germany must pay,” but also as being “disposed to 
examine attentively, and even sympathetically, the 
conditions of payment, should the German delegates 
come to London with proposals reasonably within 
the scope of the Allied decisions.” The Prime Min- 
ister was further quoted in the same dispatch as 
having taken the position that while he “does not 
regard the 12% tax upon the value of German goods 
sent abroad as an export duty, because it may be 
paid from internal or any other revenue, yet in view 
of American criticism that clause may be modified 
if another suitable standard to meet Germany’s ex- 
panding prosperity can be found.” The correspond- 
ent added that “exports within M. Briand’s defini- 
tion of the word, were selected simply as variable 
national earnings.” 





The first matter actually taken up by the Allied 
Premiers at their conference in London this week, 
so far as the advices from that centre revealed, was 





the revision of the Sevres Treaty. What actually 
took place on Monday was first an informal meet- 
ing between Premiers Lloyd George and Briand at 
the latter’s hotel. Special significance was attached 
by the New York “Times” correspondent to the 
fact that, instead of waiting for the formal confer- 
ence set for 11 o’clock in the forenoon at Downing 
Street, between “the representatives of the four 
chief Allied Powers—Great Britain, France, Italy 
and Japan—Mr. Lloyd George drove to M. Briand’s 
hotel and the British and French Premiers had early 
breakfast together.” The formal conference, with 
the Greek delegates present, took place at 4 o’clock 
in the afternoon, in St. James Palace. Premier 
Lloyd George acted as President. M. Kalogero- 
poulis, the Greek Premier, “was called upon to state 
his case for the preservation of the Treaty of Sevres 
as it stands, and in particular for maintaining the 
large territorial grants which had been made by that 
instrument to Greece.” That evening the represen- 
tatives of the Angora Government arrived in Lon- 
don. The dispatches from that centre stated that 
the Allied Premiers planned to endeavor to bring 
the two Turkish delegations into “an agreement be- 
tween themselves before they are called into the 
conference.” The New York “Times” correspondent 
said that “on the whole, however, the first day’s 
proceedings of the conference passed off, not only 
according to plan, but a little more satisfactorily 
than had been expected.” The London correspond- 
ent of the New York “Herald,” in his account of the 
first day’s session of the Allied Conference, said 
that “it was understood that Premiers Lloyd George 
and Briand had reached an understanding which if 
approved by their colleagues would turn back to 
Turkey a considerable section of the new Greece 
gained by Venizelos in the Sevres Treaty.” The 
representative of the New York “Herald” claimed to 
have information which led him to observe that “in 
the Turkish negotiations, which will begin formally 
to-morrow, it is apparent that although some con- 
cessions will be made to the Nationalists under Mus- 
tapha Kemal, the British are inclined to support the 
Greek position in demanding that the Turks be 
forced out of Europe forever.” The Associated 
Press correspondent declared that Premiers Lloyd 
George and Briand had agreed upon a plan by the 
terms of which “the frontier line in Thrace will be 
moved westward, extending from Enos, on the 
/Egean, to Midia, on the Black Sea. This would take 
from Greece one-fourth of the territory she now oc- 
cupies there and add it to the Constantinople dis- 
trict. The Turks also, under this arrangement, are 
to be allowed representation on the internal com- 
mission controlling Constantinople.” Through the 
London cablegrams made public here Wednesday 
morning it became known that the Allied Supreme 
Council did not consider the Turkish situation on 
Tuesday. As a consequence there were rumors of a 
hitch having taken place, but the New York “Times” 
correspondent said that “what had really happened 
was that in deference to a request of Tewfik Pasha, 
the septuagenarian head of the Constantinople Gov- 
ernment’s delegation, who had caught cold on his 
journey across the continent, the appearance of the 
Turks at the conference had been postponed till to- 
morrow morning” [| Wednesday]. 

On Wednesday, according to a special London 
dispatch to the New York “Times,” “the two Turkish 
delegations appeared before the London conference 
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this [Tuesday] morning, stated their respective 
claims, and were dismissed with a recommendation 
to get together and prepare concrete proposals which 
could be considered as representing the desiderata 
of the Ottoman Empire as a whole.” The corre- 
spondent added, “it was the Ottoman Empire that 
fought on the side of the defeated Central Powers 
and it was with the Ottoman Empire as a whole that 
the terms of peace would be settled.” The New York 
“Herald” correspondent in London said that “it is 
practically certain that the revision of the treaty 
can be completed this week.” He claimed ground 
for the assertion that “Premier Briand won an im- 
portant victory to-day and that the Treaty of Sevres 
will be revised.” According to the New York “Trib- 
une” representative, ““Bekir Samy Bey, head of the 
Turkish Nationalist delegation to. the Allied Su- 
preme Council, made a plea for the virtual scrap- 
ping of the Sevres Treaty before the Council to-day. 
Tewfik Pasha, leader of the Constantinople repre- 
sentatives, made less drastic demands, but he found 
little in the treaty which was acceptable to the Sul- 
tan’s party.” The London advices said yesterday 
morning that “Premier Lloyd George, in the name 
of the Supreme Council, has notified both Turks and 
Greeks that they would be invited to attend the con- 
ference to-morrow morning at 11 and 11:50, respec- 
tively, to answer the question: ‘Are you prepared 
to accept the result of investigation by the Allies 
with regard to your respective claims concerning 
Smyrna and Thrace, and, subject to that, are you 
prepared to accépt the remaining terms of the Treaty 
of Sevres?’” According to a London cablegram 
last evening, “Turkish representatives to-day [Fri- 
day] accepted the Allied proposal that the Sevres 
Treaty should be accepted while an international in- 
vestigation is made of rival claims to Smyrna and 
Kastern Thrace.” It was claimed that “Greek dele- 
gates refused to accept the proposal until they had 
received instructions from Athens.” The corre- 
spondent stated “the Allied proposal included an 
armistice between Greeks and Turkish Nationalists 
and an exchange of prisoners, as well as guarantees 
for the safety of minorities in the two coun- 
tries.” 





The Council of the League of Nations began a se- 
ries of sessions in Paris on Monday. They are be- 
ing held in the Petit Luxembourg Palace, the resi- 
dence of Leon Bourgeois, President of the Senate, 
and also of the Council. The question of publicity 
was the first considered. It was decided to abolish 
public sittings, and after each sitting “to issue a full 


report of what had transpired.” The New York 
“Tribune” correspondent said that “apart from the 
routine matters, three important questions are agi- 
tating the Council.” They are “the means to be em- 
ployed in the efforts to get America to join the 
League; the question of what must be done in the 
Lithuanian charge that the League has dealt un- 
justly with it in the matter of the Vilna plebiscite; 
the matter of changing the capital of the league from 
Geneva to Brussels or The Hague.” It was made 
known later that a committee, of which Arthur J. 
Balfour is chairman, was appointed to consider 
amendments to the covenant of the League. At 
Wednesday’s session American Ambassador Wallace 
presented a note from Secretary of State Colby, set- 
ting forth the position of the United States Govern- 
ment “with regard to certain mandate questions 





which it regards as important.” This note had 
special reference to the Island of Yap and Mesopo- 
tamia. The Associated Press correspondent said 
that in substance the note held that “the United 
States will not be bound by the Japanese mandate 
over the Island of Yap, and no power can limit or 
control the use of the island, the American State 
Department has informed the President of the Coun- 
cil of the League of Nations.” The note was dis- 
cussed at the afternoon session, “at great length,” 
according to the New York “Times” correspondent. 
He also said “the conferees reached no decision as to 
a reply, nor will they until they hear from their 
Governments.” The New York “Herald” represen- 
tative asserted that a reply was framed by Council 
members behind closed doors. He declared that it 
“will be friendly but firm in tone, reminding the 
United States that the Island of Yap mandate has 
already been awarded after approval by the Supreme 
Council and advising the Washington State Depart- 
ment that Great Britain and France, as the Powers 
most interested in Mesopotamian control, have 
agreed that this matter should not be determined at 
this session of the Council, and suggesting that the 
United States be given every opportunity for repre- 
sentation at the next session [in April] so as to 
supplement what ‘is already known with reference 
to her views on Mesopotamian oil rights.” The New 
York “Times” correspondent said yesterday morn- 
ing that “the American note on mandates addressed 
to the Council of the League of Nations has produced 
an important situation. President Harding when 
he takes office is going to find on his hands the re- 
opening of the old debate as to whether America can 
remain out of international councils, and at the 
same time exercise a veto on their acts.” According 
to the New York “Herald” correspondent yesterday 
morning, “a tentative reply to the American man- 
date note, which caused a great commotion in diplo- 
matic circles here, is being prepared by Arthur J. 
Balfour, British representative in the Executive 
Council of the League of Nations meeting here, and 
is to be submitted to the Council to-morrow or Sat- 
urday, when it will become the basis of dis- 
cussion.” 





The Irish situation continues unchanged. In a 
speech before the National Liberal Club, Viscount 
Grey spoke pointedly with respect to the Irish ques- 
tion, and particularly relative to the importance of 
cordial relations between Great Britain and the 
United States. He said, among other things: “I 
also believe that this question should be handled 
now with regard tg certain plain facts, and one fact 
is very plain to me—that is, that there will be no 
real cordiality between this country and the United 
States as long as the Irish question remains where 
it is. It is idle to discuss British-American rela- 
tions without having that fact in our minds and rec- 
ognizing it openly. I dispose of war between us 
and America by describing it as unthinkable and 
inconceivable, but that does not make it certain 
that it might not happen.” 


Official discount rates at leading European centres 
continue to be quoted at 5% in Berling, Vienna and 
Switzerland; 54%% in Belgium; 6% in Paris, Rome 
and Madrid; 7% in London, Sweden and Norway, 
and 44%4% in Holland. In London the private bank 
rate remains at 634@7% for sixty and ninety day 
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bills, the same as a week ago. Money on call in 
London is a shade easier, being now 544%, as against 
534% last week. So far as can be learned, no 
reports have been received by calbe of open market 
discounts at other centres. 





The Bank of England announced a further small 
increase in gold holdings, namely £21,992, bringing 
up the Bank’s stock on hand to £128,327,987, 
which compares with £110,445,699 last year and 
£81,628,393 in 1919. Note circulation was again 
cut £112,000;, hence the total reserve advanced 
£134,000, while the proportion of reserve to liabilities 
has been brought up to 14.99% which compares with 
14.62% a week ago, 17% last year, and 1s the highest 
percentage attained thus far this year. It represents 
a gain of 7.69% from the low point of 7.30% touched 
in the week of December 30 1920. In public deposits 
an increase of £425,000 was shown, but other deposits 
fell off 4£2,782,000, while Government securities 
declined £12,482,000. Loans (other securities) regis- 
tered an expansion of £10,019,000. Notwithstand- 
ing recent gains in reserves, the amount held is still 
much below that of last year, being £19,080,000, 
against £32,369,259 in the corresponding week’ of 
1920 and £29,742,648 a year earlier. Circulation 
is now £127,697,000. Last year it was £96,526,440 
and in 1919 £70,335,745. Loans aggregate £95,- 
220,000, which compares with £90,704,526 in 1920 
and £83,130,365 the year before that. Clearings 
through the London banks for the week totaled 
£652 ,385,000, against £655,339,000 a week ago and 
£739 430,000 last year. The Bank’s official mini- 
mum discount rate remains at 7% unchanged. We 
append a tabular statement of comparisons of the 
different ite ms of the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 
F.b 23 Feb. 25 Fed. 26 keb, 27 


£ £ £ £ £ 
127,697,000 96,526,440 70,335,745 47,251,225 38,584,710 


15,987,000 17,322,060 25,823,907 42,649,768 47,846,179 
111,259,000 172,824,755 119,169,536 124,767,163 167,992,209 
50,196,744 56,350,082 82,445,859 
83,130,365 98,641,366 117,383,137 
29,742,648 30,551,673 34,161,380 
81,628,393 59,352,898 54,296,090 


1917. 
Feb 28 


Public deposits 
Other deposits 
Govt. securities.... 31,032,000 85,152,523 
Other securities.... 95,220,000 90,704,526 
Reserve notes & coin 19,080,000 32,369,259 
Coin and bullion -..128,327,987 110,445,699 
Proportion of reserve 

15.83% 


54% 


20 .50 % 
5% 


18.24% 


6% 5% 





The Bank of France in its weekly statement reports 
a further gain of 445,075 francs in its gold item this 
week. The Bank’s total gold holdings now stand at 
5,503 010,250 frances, comparing with 5,581,576 ,067 
francs on the corresponding date last year and with 
5,526,817 ,979 francs the year before; of these amounts 
1,948,367,056 frances were held abroad in 1921, 
1,978 278,416 frances in 1920 and 1,978,308 ,484 francs 
in 1919. During the week silver gained 1,343,000 
francs, bills discounted were augmented by 69,441,000 
francs and general deposits rose 126,870,000 francs. 
On the other hand, advances were reduced 46,776,000 
frances, while Treasury deposits fell off 36,273,000 
francs. Note circulation registered the further con- 
traction of 264,242,000 francs, bringing the total 
outstanding down to 37,808,111,370 francs. This 
contrasts with 37,888,659,585 francs at this time in 
1920 and with 32,716,470,190 francs the year pre- 
vious. On July 30 1914, just prior to the outbreak 
of war, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and corres- 
ponding dates in 1920 and 1919 are as follows: 





BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of 
for Week. Feb. 26 1920. Feb. 27 1919. 
Francs. Francs. Francs. 
445,075 3,603,297,651 3,548,509,404 
1,978,278,416 1,978,308,484 








Feb. 24 1921. 
Francs. 
3,554,643,194 
1,948 ,367 ,056 


Gold Holdings— 





445,075 
1,343,000 


5,503 ,010,250 
261,429,495 

. 69,441,000 2,961,714,298 1,849,052,643 1,062,387,408 

Dec. 46,776,000 2,191,521,000 1,563,788,395 1,201,951,705 

Note circulation. .Dec. 264,242,000 37,808,111,370 37,888,659,585 32,716,470,190 
Treasury deposits.Dec. 36,273,000 35,224,000 45,477 ,423 34,088,187 
General deposits..Inc. 126,870,000 3,257,319,000 3,231,927,854 2,656,532,730 


5,581 ,576,067 
251,477,250 


5,526,817 ,979 
313,794,502 





In its statement, issued as of Feb. 14, the Imperial 
Bank of Germany shows that note circulation was 
again reduced, this time 549,700,000 marks, al- 
though Treasury certificates were expanded l,- 
266,000,000 marks. In bills discounted there was a 
huge gain, 1,883,900,000 marks, while deposits 
showed the sensational increase of 3,967,900,000 
marks. Other changes which were comparatively 
unimportant, included an expansion of 400,000 marks 
in notes of other banks, a decline in advances of 
12,400,000 marks and an increase in securities of 
176,100,000 marks. Neither gold nor total coin and 
bullion was much changed, the former totaling 
1,091,600,000, about the same as a week ago. 
This compares with 1,090,860,000 marks in 1920 and 
2,249,540,000 marks the year prior to that. Note 
circulation now totals 65,933,800,000 marks. Last 


year it stood at 38,778,660,000 marks and in 1919 
23,760,700,000 marks. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, was 
more or less routine in character and displayed no 
feature of especial interest. Surplus was reduced, 
it is true, but, on the other hand, there was a further 
contraction in the loan item of $20,216,000. In net 
demand deposits there was a nominal reduction, 
$195,000, to $3,798,837,000, which is exclusive of 
$60,372,000 Government deposits. The last-named 
item, despite reports of further Government with- 
drawals from the banks, represents an increase of 
$28 ,883 ,000 over the amount reported a week earlier. 
Other changes included a cut of $10,479,000 in cash 
in own vaults of members of the Federal Reserve 
Bank to $77,652,000 (not counted as reserve), a de- 
cline in reserves of member banks with the Federal 
Reserve Bank of $8,207,000 (a factor chiefly respon- 
sible for the drawing down of surplus), to $496,651,- 
000, and a decrease of $189,000 in reserves in own 
vaults of State banks and trust companies, to $8,- 
938,000. As against this, reserves kept in other 
depositories by State banks and trust companies 
gained $362,000 to $9,263,000. Aggregate reserves 
now stand at $514,852,000, a decline for the week of 
$8 034,000, while surplus reserve in consequence of a 
loss of $7,625,180, was brought down to $11,722,370. 
The figures here given for surplus are on the basis 
of reserves above legal requirements for member 
banks of 13%, but not including cash in vault held 
by these banks on Saturday last to the amount of 
$77,652,000. The New York Reserve Bank in its 
statement showed an increase in its ratio of re- 
serve to liabilities (counting silver, legal tenders and 
everything else in the shape of cash) from 3934% to 
41342. Bill holdings were reduced nearly $41,- 
000,000, but the amount of Federal Reserve notes 
increased $4,000,000. Both bank statements will 
be found in greater detail on subsequent pages. 
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The local money market, in a general way, was 
spoken of as being without special features, at least 
during the greater part of the week. In some circles 
it was expected that the prevailing rate for call loans 
would be 6%. The fact that it was 7% naturally 
caused disappointment where such expectations had 
been entertained. Bankers and others in close touch 
with the money market realize that there was little 
occasion for a decidedly easier money market. It 
was admitted, however, that the showing of the 
Federal Reserve banks as a whole was more gratify- 
ing than for many weeks. On the other hand, it is 
well known in banking circles that industrial cor- 
porations that have been compelled to seek assistance 
from the banks on a large scale have not had much 
opportunity to work out of their difficulties. As 
new orders begin to come in they will be able to con 
vert, gradually, their large inventories into cash. 
They will also enjoy better collections on accounts 
that have been outstanding for many months. -So 
far there has not been sufficient revival in most lines 
of business to accomplish much in either direction. 
The bond market continues to reflect the heavy 
offerings made in recent weeks. This week they were 
somewhat smaller. With one or two exceptions, it 
is understood that all of the offerings have been very 
well taken. The railroads are in the market for 
money for one purpose and another, but in most 
cases the amounts are small, as a determined effort 
is being made to do just as little new financing as 
possible. As soon as the German reparations ques- 
tion is definitely settled probably the new foreign 


financing corporations will begin operations on a sub- 
stantial scale. 





Dealing with the specific rates for money, loans on 
call covered a range during the week of 6@7%, the 
same as a week ago. On Monday the high was 7%, 
the low 6% with renewals at 7%. ‘Tuesday was a 
holiday, Washington’s Birthday. Wednesday and 
Thursday, a flat rate of 7% was quoted, and this 
constituted the maximum, minimum and also the 
basis at which renewals were negotiated, but on Friday 
rates eased off a trifle and the range was 6@7%, 
with 7% the ruling figure, unchanged. Transactions 
were light and the supply of available fundssmaller 
than heretofore. The rates here given are for both 
mixed collateral and all industrials alike. In time 
money the situation remains without essential change. 
Offerings were light and as there was a marked falling 
off in the demand, trading was not active. Prac- 
tically no important loans were reported in any 
maturity, and quotations continue at 64@7% for 
sixty and ninety-days and 6144@634% for four, five 
and six months, unchanged, with the bulk of whatever 
business is passing at the outside figure. 

Mercantile paper was quiet but firm with sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character still quoted at 7144@734% 
and names less well known at 734%. Country banks 
were the principal buyers, but sales were only 
moderate. 

Banks’ and bankers’ acceptances were in fair 
demand and rates in most instances showed an easier 
tendency. Brokers reported a somewhat larger 
turnover, owing to purchases by both local and 
out of town institutions, but offerings were much 
smaller than of late. Savings banks were less active 
than during recent weeks. Open market rates for 
loans on demand against bankers’ acceptances are 





still at 544%. The posted rate of the American 
Acceptance Council is 6%. Detailed quotations for 
acceptances are as follows: 





Delivery 
Thirty within 


Days. Days. Days. 30 Days. 
Eligible bills of member banks y %6K%G@5% «6% bid 
Eligible bills of non-member banks 


64%@5% 6% bid 
Ineligible bills 7 @ %7 @6K 7 bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 25 1921. 





iDtscounted bdtills maturing) 
within 90 days (including 
member banks’ 15-day col- 
lateral notes) secured by—\ 


Bankers’’ 

accep- | Trade 

| tances | accep- 

Treasury, [Aberty | Other- | disc'ted | tances 

certtfi- bonds | wtse for maturing 
cates of and | secured | member | within 

indebt- | Véctory | and banks ‘| 90 days 
edness | notes junsecured | 


5% 
6 


Agricul 
tural ané 
live - stock 
paper 
maturing 
91 to 180 
days 


Federal Reserve 
Bank of— 
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Kansas City 
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t Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Kansas City and 5%% in the case 
of Philadelphia. 

Note.—-Rates shown for St. Louls and Kansas City are normal rates, 
applying to discounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic line are 
subject to a 4% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line, except that in the case of Kansas City 
the maximum rate is 12%. 





Sterling exchange experienced another dull and 
comparatively uneventful week, with operators still 
showing indisposition to enter into any important 
new commitments. In fact the market as a whole 
can best be described as a waiting one; trading for the 
most part was extremely dull and the volume of busi- 
ness transacted of negligible proportions. Prices 
moved listlessly, early weakness being followed by a 
slightly firmer tone and an advance of about 3 cents, 
despite the inactivity. This was largely due to the 
scarcity of bills; also to the steadiness of cable quota- 
tions from London. Later on, however, the inquiry, 
except at concessions, was so light that rates sagged 
off again, though a slightly firmer tone was noted at 
the extreme close. The range for demand during 
the week was 3 8434@3 881%. Observante of Wash- 
ington’s Birthday holiday naturally tended to 
further restrict operations, but financiers were 
generally agreed that the dulness was due pri- 
marilly to the prevailing uncertainty over the 
German reparations tangle. In the gpinion of not a 
few competent market observers the foreign exchange 
situation is at present almost entirely under the 
influence of political and financial considerations with 
business men everywhere anxiously awaiting the 
results of the forthcoming Allied conferences: Ad- 
vices that a committee had been appointed by the 
Foreign Exchange Club to take under advisement 
the suggestion that trading in foreign exchange be 
established on the New York Stock Exchange, excited 
only perfunctory interest. 

As to the more detailed quotations, sterling ex- 
change on Saturday last showed a declining tendency 
and prices receded to 3 8434@3 8614 for demand, 
3 8514@3 87 for cable transfers and 3 7814@3 80 for 
sixty days; trading was quiet and featureless. Mon- 
day’s market was moderately active, despite the close 
approach of the holiday, and rates were advanced 
nearly 3 cents in the pound, with demand at 3 86144@ 
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3 8834, cable transfers at 3 87144@3 89% and sixty 
days at 3 8014@3 81%; the improvement was at- 
tributed to light offerings and better London quota- 
tions. Tuesday was a holiday, Washington’s Birth- 
day. With the resumption of business on Wednes- 
day, a weaker tone developed and prices ran off 
fractionally to 3 87@3 88% for demand, 3 8734@ 
3 8914 for cable transfers and 3 7934@3 8114 for 
sixty days; business was duller than ever and the 
recession was said to be due to the almost complete 
absence of inquiry. Dulness characterized Thurs- 
day’s dealings, and the result was a further loss in 
currency values; demand bills ranged at 3 8434@3 87, 
cable transfers at 3 85144@3 8734, and sixty days at 
3 77144@3 7934. On Friday the market ruled ir- 
regular but somewhat steadier, with rates fraction- 
ally up at 3 85144@3 87% for demand, 3 864@ 
3.877% for cable transfers and 3 80@3 81% for 
sixty days. Closing quotations were 3 80°%4 for 
sixty days, 3 8614 for demand and 3 87 for cable 
transfers. Commercial sight bills finished at 3 8534, 
sixty days at 3 7854, ninety days at 3 78, docu- 
ments for payment (sixty days) at 379%, and 
seven-day grain bills at 3 8534. Cotton and grain 
for payment closed at 3 8534. Gold engagements 
this week were $1,200,000 on the Celtic and about 
$1,000,000 on the Aquitania from London, consigned 
to Kuhn, Loeb & Co., while approximately $7,400,- 
000 more is on its way on the steamers Carmania and 
Cedric. A shipment of $524,500 in gold coin has 
been received from Buenos Aires on the SS. Martha 
Washington. 





In the Continental exchanges considerable irregu- 
larity was displayed, although here, too, trading 
was sluggish practically throughout and transactions 
in the aggregate light in volume. Influences at work 
in the market were essentially the same as in sterling, 
and traders generally are in an unresponsive mood. 
Attention is apparently centred upon the approaching 
Reparations Conference which it is hoped will settle 
the troublesome indemnity dispute, and speculators 
for the time being are practically out of the market, 
which except for a few brief intervals of somewhat 
feverish semi-activity, was dull to the point of 
stagnation. While offerings continue scanty and this 
coupled with better cables from abroad brought 
about improvement in initial quotations, with the 
resumption of business on Wednesday sharp losses 
took place, chiefly because of the total absence of 
buying power. Exchange on Paris, after gaining 
16 points to 7.30, fell 23, to 7.07. Antwerp francs 
advanced to 7.62 only to suffer a decline to 7.39— 
22 points off. Lire fluctuated irregularly, with the 
extremes for the week 3 62 and 3 66% for sight bills. 
Reichsmarks opened firm, touching 1.654%, but 
subsequently lost 7 points to 1.57. Austrian kronen 
hovered alternately above and below 00.21 and 
00.24. 

A conspicuous feature of the week’s dealings was the 
sensational strength in Greek exchange, which 
bounded up to 8.10, an advance of no less than 65 
points on light trading, presumably as a result of 
improvement in the political outlook. An explana- 
tion of the weakness in French exchange was that it 
was due to fears of the effect of another trade war 
between France and Spain because of the insistence 
of Spanish bankers upon partial payment of credits 
advanced to France, also to rumors of banking 
difficulties at the French capital. Later in the week 





cable advices from Madrid stated that Spain had 
agreed to an extension of the redemption of the.second 
part of the loan to France which fell due on Monday 
of last week, while it was learned that the reports of 
tension in France’s financial affairs had been greatly 
exaggerated. Advices from Italy are more hopeful 
and it is claimed that an increase in the supply of 
foreign capital is now looked for, owing to the renewal 
of confidence in Italian industry and the prevailing 
low level of lire at foreign centres. In the late deal- 
ings a firmer tone was in evidence, due, it was be- 
heved, to the higher quotations from London 
earlier. 

The official London check rate on Paris closed at 
54.39, comparing with 53.31 last week. In New 
York sight bills on the French centre closed at 7.20, 
against 7.16; cable transfers 7.21, against 7.17; com- 
mercial sight 7.18, against 7.14, and commercial 
sixty days at 7.14, against 7.08 the week preceding. 
Antwerp francs finished at 7.51 for checks and 7.52 
for cable transfers, against 7.46 and 7.47 last week. 
Final rates for Berlin marks were 1.591% for checks 
and 1.60% for cable transfers. Last week the close 
was 1.6434 and 1.6534. Austrian kronen closed at 
00.21% for checks and 00.221 for cable remittances, 
which compare with 00.20 and 00.21. Lire 
finished the week at 3.631% for bankers’ sight bills 
and 3.641% for cable transfers, the same as 
a week earlier. Exchange on Czecho-Slovakia 
ruled without important change, closing at 1.23, 
against 1.29; for Bucharest at 1.30, against 1.38; 
Poland at 1234, against 1314, and Finland at 3.30, 
against 3.40 last week. Greek exchange fluctuated 
wildly and after a sharp outburst of strength, which 
carried the quotation up to 8.10, reached and finished 
at 7.85 for checks and 7.90 for cable remittances. 
This compares with 7.45 and 7.50 the week be- 
fore. 





Neutral exchange followed the course of the other 
exchanges, dulness being the chief characteristic, 
while changes in rates were meaningless, showing no 
definite trend in one direction or the other. Early 
weakness carried guilders down to 34.05, but later 
there was arally to34.75. Swiss franes ruled steady 
without appreciable change, with the Scandinavian 
exchanges showing firmness practically throughout. 
Spanish pesetas were well maintained, all on excep- 
tionally light trading. 

Bankers’ sight on Amsterdam closed at 34.10, 
against 34.30; cable transfers at 34.20, against 
34.40; commercial sight at 34.04, against 34.24, 
and commercial sixty days at 33.68, against 33.88 
a week ago. Swiss francs finished at 16.57 for 
bankers’ sight bills and 16.58 for cable remittances¢ 
A week ago the close was 16.55 and 16.56. Copen- 
hagen checks closed at 17.95 and 18.00 for cable 
transfers, against 18.10 and 18.20. Checks on 
Sweden finished at 22.30 and cable transfers 22.40, 
(unchanged), while checks on Norway closed 
at 17.20 and cable remittances 17.30, against 
17.25 and 17.35 the week previous. Final quota- 
tions for Spanish pesetas were 13.85 for checks and 
13.95 for cable transfers, as contrasted with 14.03 
and 14.05 in the preceding week. 

As to South American rates, there was a decline 
to 34.75 for Argentine checks and 34.92 for cable 
transfers, with the close 34.80 and 34.98, against 
34.89 and 35.48 a week ago. For Brazil a better 


tone was noted, and checks went up to 15.56 and 
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cable remittances 15, 63, but ‘slumped and closed 
at 15.17 and 15.24, against 15.43 and 15.90 the 
week before. Announcement that Britain and 
Argentina had become involved in a _ dispute 
over the repayment by Argentina’ of $90,- 
000,000 loaned by Great Britain to pay off a maturing 
American loan came in for a share of discussion, 
although it was reported that in all probability the 
misunderstanding would be amicably settled. Chil- 
ian exchange was steady, with the close 14.22, against 
14.26, but Peru finished at 4.02, against 4.10 last 
week. 

Far Eastern exchange was as follows: Hong Kong, 
4814%4@49, against 49@4914; Shanghai, 65@65)4, 
against 66@6614; Yokohama, 4914@49%4, against 
4814@4834; Manila, 46@461% (unchanged); Singa- 
pore, 4434@45 (unchanged); Bombay, 27@28, 
against 28@29, and Calcutta, 27144@28%4, against 
28@29. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,205,508 net in cash as a result of the cur- 
rency movements for the week ending Feb. 24. Their 
receipts from the interior have aggregated $8,633,- 
508, while the shipments have reached $1,428,000, as 
per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Week ending February 24. Into Out of Gain or Loss 
Banks. Banks. to Banks. 
Banks’ interior movement seeoeneone $8,6 633, 508 $1,428,000 Gain $7,205,508 





As the Sub-Treasury was taken over by the [ed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Saturday | Monday Tuesday |Wednesday| Thursday Friday Aggregate 
Feb. 19 Feb. 21 Feb. 22 Feb. 23 Feb. 24 Feb. 25 Jor Week 
3 $ 3 3 $ £ 
50,225 ,036'68 ,916,284| Holidey '57,755,964'42,126,991'53,479,842!Cr. 272,504,117 























The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank, 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 




















February 24 1921. February 26 1920. 

Banks of— 4 = 
Gold. | Stiver, | Total. Gold. | Stleer. | Total. 
£ £ £ £ | £ | £ 

England _.|128,327,987| —.___- .-~- 128,327,987|110,445.699| _____. 110,445.699 
France a--|142,185,728 10,560,000 152,745,728)144,131,906 10,040.00 154.171.906 
Germany .| 54,577,350 349,100 54,926,450) 54,549,750 1,180,050 55.729.800 
Aus-Hun..| 10,944,000 2,369,000 13,313,000) 10,344,000 2 369.000 13.313,000 
Spain -.-.-| 98,682,000 23,208,000 121,890,000) 98,134,000 25,357,000 123,491.000 
Italy ....- 32,768,000 3,000.000 35,768,000 32,198,900 3,004,000 35,202,000 
Nether!’ ds | 53,012,000. 1,778,000 54,790,000) 52.732..00 733,000 53,465,000 
Nat. Belg_| 10,661,000 1,160,000 11,821,000) 10,657,000 1,072,000 11 ,729 000 
Switz’land | 21,724,000 6,110,000 27,834,000) 21,173 000 3,340,000 24,513,000 
Sweden __-| 15,656,000 -.._._-- 15,656,000) 14,810 000 detodiiid | 14,810,000 
Denmark _| 12,643,000, 141,000 12,784,000) 12,602 000 188,000, 12,790,000 
Norway --| 8,115,000, -.-..--. 8,115,000} 8,130,000) ____.- | 8,130,000 











Total week|589, 296, 065 48,675,100 637,971,165 '570 421,356 47,283,050 617,790,405 
Prev. week'589,068,370 48,077,000 637,145, 3701568, 781,860 47,067,200 615,849,060 





a Gold holdings of the Bank of France this year are excl 
held abroad. y exclusive of £77,934,682 








THE CONTROLLING POWER THAT LIES IN 
CONSUMPTION. 

Curtailment of production by limitation of con- 
sumption suggests a comparison of the present vol- 
untary system with that which must ensue under 
socialism. As pointed out, less buying leads to less 
production, this to unemployment, this to lower 
wages, lower wages to lower prices, lower prices to 
increased buying. Above the low level of life itself, 
the free individual is in complete control of con- 
sumption. This freedom to buy or not to buy he 
now exercises by a “consensus of opinion” with the 
result as enumerated. We cannot conceive, under 
socialistic control of industry by the State of free- 
dom of the individual in production. And it equally 
follows that no control can be exercised, under such 
circumstances, by the individual over consumption. 
The fuil result is a lower plane of life, a static con- 
dition, preventive of progress. 

Just now the aim of producer and distributer is 
to attract the interest of the consumer, to lure him 
away from his resolve not to buy until “prices are 
right.” The temporary result is a halting of prog- 
ress. If the old cannot be sold there is doubt about 
the new. Yet the burden of all the repletion of cur- 
rent advertising is to point out the excellences of 
present production and the lower price. This shows 
the flexibility of the voluntary system. For as soon 
as the present production is out of the way, not only 
will the new begin, but it will be nerved to a special 
appeal through excellence and variety as well as 
cheapness. The way opens to a volume of produc- 
tion unprecedented in industry, to a service unex- 
ampled, and to an advancement unparalleled. 

Production and distribution under socialism must 
follow the fixed law of its avowed equality. Not only 
must the individual be prevented from producing 
more than his quota of grain necessary to the full 
life of the whole population, but he must be prohib- 
ited from consuming more than his share. There is 
no possibility, of course, that the mechanism of any 
form of Government is equal to such a task, of such 
widespread control over individual life and effort— 
yet no less than this is the theoretical requirement. 
For if one be allowed to produce more than another 
he must labor more; and if one be allowed to con- 
sume more than another he becomes a burden that 
far upon his fellows. There will be no private own- 
ership in the present sense of the term, no capital as 
now constituted. And the inevitable result will be 
a fixed standardization of life measured by the low- 
est degree of necessities, a limitation upon progress 
by reason of the control of consumption and pro- 
duction. 

We may turn from this comparison, therefore, to 
attain a fuller understanding of the effect of this 
freedom in consumption which is now in process 
and sometimes called the “buyers’ strike.” In the 
round of the so-called “vicious circle” it is a natural 
remedy for an aggravated condition resultant on 
war. In the circle which is in itself complete there 
is a point where the limitation of consumption re- 
sults in increased production. At that point there 
begins another circle or cycle so that illustrations 
discover a spiral ascending to an ever-increasing life. 
But this very freedom in consumption, this volun- 
tary control over production, does this; it stimulates 
the inventive genius of free men in production, and 
of energetic and aspiring men in distribution. Here 
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the free system of consumption under the present 
order moves away from the fixed system of consump- 
tion under poposed State socialism, and progress be- 
comes possible and is in fact imperative. 

There is brought to our attention this statement, 
culled from “The Case For Capitalism,” by Hartley 
Withers: “Capitalism [is] ever democratic and ac- 
commodating and anxious to please a customer.” 
This customer in his desires and tastes is as various 
as the individuals that compose society. Any physi- 
cian of the modern school will declare that the per- 
sonal diagnosis in disease is necessary, because no 
patent medicine can be made to fit the peculiarities 
of all men, and hence becomes inefficient as against 
the prescription. It is these countless demands 
made by free men that affect supply in production, 
giving to it propulsive power in the advance. And 
under this system there is no limit to progress. 

Conceiving then, the consumer to be the controller 
and final arbiter in industry, and admitting the 
necessity of his freedom to the continuance of prog- 
ress (and here we include mind and soul as well as 
body, use as well as sustenance) what do we dis- 
cover in this alleged contest between capital and la- 
bor? Is it not apparent that these two are complete 
complements? Every man who labors more than 
another, more constantly, more wisely and usefully, 
is a capitalist to the extent that he produces more. 
Every capitalist, owner of stored-up labor, who re- 
fuses to employ that capital in industry, produces 
less than he should. He who in his personal living 
is extravagant and wasteful is as much an enemy to 
society as he who is slothful and refuses to work. 
And here two faults appear, not of the natural and 
prevailing system, but of human nature. He who 
employs capital only for the purpose of undue ag- 
grandizement distorts the freedom of consumption 
as does he who would measure the standard of a 


day’s work by the production of the one who is least - 


willing and able. Consumption and_ production meet 
at a normal level when each employs his freedom 
in production and consumption at the point of their 
highest efficiency. And all contest between labor 
and capital, so-called, disappears at this point. The 
final object of “the greatest good to the greatest 
number” is accomplished. 

We have little to change in the present system, 
therefore, but the change in human material. There 
is little needed (we speak in comparative terms, ac- 
knowledging the imperfections that abide in any 
system short of perfection) save a greater consecra- 
tion to life and effort. The laborer should regard 
himself as a capitalist, and the capitalist as a la- 
borer. And when we speak of men whose incomes 
are above the requirements of their personal needs, 
and say that the motive is power, we have but to ask 
that that power be directed to the good of the life 
of the individual and community. When we speak 
of the laborer as living under the irremovable weight 
of accumulated capital, we have but to acknowledge 
that not only is that capital inefficient without him, 
but that by the very freedom of his production and 
consumption he is a potential capitalist. History 
shows that capital in investment has had a precari- 
ous life, has time and again been “wiped out” by nat- 
ural readjustments in the general advance, and that, 
contrary to the Marxian theory that it would finally 
concentre into a small fixed oligarchy, to-day there 
are more capitalists in number than ever before, a 
number constantly augmenting. What more does 





progress require, in conclusion, than freedom of the 
individual in production and consumption, owner- 
ship and effort, and a consecration to efficiency for 
wider comfort and happiness than the “normal” re- 
turn and progress advance? 








THE “HUMAN SIDE”—CAPITAL AND LABOR. 


Who is this man about whom “labor” 1s grieved and 
exasperated? Is he existent only in the mass and 
not as an individual? Is he not, whoever he may be, 
himself alone—a being “made in the image of his 
Maker,” and therefore having divine possibilities? 
Is he to be selected by the amount of wage or sal- 
ary, preserved by standardization, and marketed by 
those who deal in masses according to measurements 
that define life, liberty and the pursuit of happiness 
by preordained requirements? Has he no soul, no 
personality, no potentiality, within himself, that he 
may be liberated and uplifted by his own efforts, 
guaranteed by the consent of all other men? 

There are those who continually harp upon 
“change.” There are others who plead for “prog- 
Change is inevitable; progress is eternal. 
Shall a man think only of yesterday and to-morrow 
and forget to-day? Some there are, who would have 
us look as they say upon the “human side” of things. 
They set men apart in organizations and classes that 
they may enthuse over them by wholesale. They 
would uplift the many, without wasting time on the 
few. They say if you are not with us in these “move- 
ments” for humanity, you are against us. Those who 
are most concerned over the task at hand and the 
workers with whom they are in immediate contact, 
these specialists in progress declare to be lacking in 
humanitarianism. And so there is set up in the 
world two supposed classes, or two armies of an- 
tagonists, two warring conditions known as “labor” 
and “capital.” 

But how soon words and ideas pass into oblivion. 
For election and propaganda purposes the word “re- 
actionary” is coined and used—meaning opposition 
to change, satisfaction with old things and old ways. 
The election passes, a new Administration begins to 
function, “things” move forward as they must, for 
life does not cease, and to live is to go forward, and 
the weighty word is forgotten. Yet those who would 
imperil the accepted and approved gains of centur- 
ies because we cannot go forward faster are the real 
iconoclasts. They would resort to revolution, either 
physical or social, in order to attain so-called per- 
fectness without waiting on growth and strength. 
And in the turmoil the one man can only be consid- 
ered as an average being, an atom in the mass. 

The hope of advance, the prescience of all prog- 
ress, the accomplishment in science, art and letters, 
all depend upon the nurture and culture of the indi- 
vidual, and upon his free life. We need and must 
have association and mutual effort. And he who 
would face his duties in man-to-man fashion, em- 
ployers who would deal with employees separately 
as individual workmen, teachers who would develop 
the peculiar talents of each child, religious leaders 
who would succor a single soul, all men who have 
regard for their fellowmen in the concrete though 
they may not ignore them in the abstract—all these 
are practical helps in human affairs. For the great- 
est human side to any man is himself—an individual 
being with personal needs, powers, purposes, ambi- 
tions and accomplishments he would keep and en- 
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joy. In the towering advance which some men make 
through toil, opportunity, voice and vision, as they 
improve their time and place in affairs, forever must 
lie in the true leadership and help of the world. Not 
in unions and associations do men find themselves, 
but in the efforts born of individual aim, desire and 
consciousness of innate power. 

When therefore we talk of the “human side,” we 
cannot ignore our own individual powers and the 
personal needs and progress of those we come in con- 
tact with in this our present life. We do not decry 
“ideals for a better world.” There is a goal toward 
which we are all pressing though we know it not. 
But when man “loves his neighbor as himself,” there 
is created an endless chain that encircles all that 
may be by the golden links of what now obtains. 
Among men of contemplation there is no thought 
that “things will ever be the same again”; there is 
no wish that they shall be, but there is realization 
that progress cannot turn its back upon experience, 
cannot deny its own origin, cannot forsake its estab- 
lished principles, destroy its institutions and its 
garnered knowledge, and setting forth on a future 
journey without supplies and compass find a para- 
dise in the wilderness of the unknown. “We attain, 
and that hardly” to enduring good and immortality, 
says one. Points and percentage grades are not 
education. Averages are mean things in almost a 
double sense. Levels are low, not high. United ef- 
forts by classes must needs deal with masses. The 
real “reactionary” is one who would make individ- 
ual progress wait upon universal. The real “pro- 
gressive” is one who forges ahead in the forests of 
endeavor, content to “blaze the way” that others 
may follow when and as they will, knowing he has 
no patent on the destiny that awaits the whole 
human race. He sees the “human side” who sees it 
near at hand. 

We are enmeshed in speculation, excited with 
idealism, entangled in adventure. We refuse to see 
that “all things work together for good.” One writes 
a book “On the Making of To-morrow.” Can it be 
made anywhere but in to-day, so far as continuity 
of progress is concerned? Another, a book on “How 
It All Fits Together.” Can any man divorce him- 
self from his own life and effort, can he refuse to 
live save by class and union, adding no personal con- 
tribution to his time, can he separate himself as he 
is from his fellow on the way and at his side, live 
in the crowd and think on the crowd and be a man? 
Ants, they tell us, are adepts of industry, armies of 
the employed, and bees drive out the drones, but ‘s 
civilization to be modeled on an ant-hill and the life 
that is to be wrought into geometric figures after 
the conjoined cells of the honeycomb? The countless 
endeavors of countless men, aye, of countless races 
and generations do “fit together” into order, secur- 
ity, liberty, and property, because they are mutually 
supporting and universally interacting. 

The “human side” is the side of “capital” as well 
as “labor.” But above all it is the side of the one 
who is the concern of all that h@ be free—that he 
have initiative, enterprise, and reward according to 
effort. That fellow-feeling which makes the whole 
world kin, is not this attenuated interest by classes 
in masses. It is that respect, good-will and helpful- 
ness that stoops to lift a comrade who has fallen by 
the way; it is that personal endeavor to attain 
strength that there may be power to help when and 
where help is needed; it is the love of family and 





— 


friends that abides though nations fall, and wars 
destroy, and masses grow mad. 








THE NEW YORK STATE FEDERATION OF 
LABOR AND ROCKEFELLER FOUNDATION. 


A folder sent to the press for release on last Mon- 
day contains the report of the Committee on Educa- 
tion of the New York State Federation of Labor, 
adopted at its meeting on August 25. This docu- 
ment has more interest than value. It begins by de- 
claring that the country’s public school system 
“owes much to the organized workers of the early 
part of the last century,” and it proceeds to enu- 
merate and claim for unionism such chief steps as 
compulsory attendance, graded schools, night 
schools, vocational instruction, the great lessening 
of voluntary truancy, and so on. “Originated and 
promoted by the N. Y. State Federation of Labor, 
the past year has seen enacted and in operation” 
several progressive educational statutes which are 
enumerated. In some degree this claim may have a 
foundation, and it stops short of pointing out that 
labor unionism threw off the British yoke from the 
Colonies and wrote our Constitution. 

What is said of the menace of illiteracy and of the 
indispensableness of education (particularly of that 
which gives ability to do specific things) is well 
enough said. A list of 23 things desired before an 
ideal educational system (of course, as conceived 
and already much aided by the Federation) can be 
had is appended. A number of these are truly de- 
sirable, such as more free scholarships; upward re- 
vision of teachers’ salaries; a free schoolbook sys- 
tem, and perhaps free dental, medical, optical and 
surgical treatment for all school children; school 
lunches at moderate cost; playgrounds, etc. These 
are “desirable,” but they are to be brought about by 
State statutes, such as “legislation to compel State 
and local authorities to provide” several varieties 
of treatment mentioned. But at whose cost? A 
colossal life insurance company of this city, built 
wholly of the nickel and the dime, not only main- 
tains a scheme of welfare work (both among its own 
employees and elsewhere) to which several pages of 
the “Chronicle’s” space could not do full justice, but 
is caring for teeth, lungs, eyes and other parts of 
the bodies of women and children. What it does is 
not done with a clamor, or by any device of statute, 
or by any aid; it is self-help, directed by that worker 
of practical benefits, “intelligent” selfishness. 

Who shall provide the additional funds needed for 
giving everybody everything? This report omits to 
say; but in the last of the 23 points it throws off 
disguise thus: 

“The repeal of the State law granting a charter to 
the Rockefeller Foundation and General Education 
Board, and we urge trade unionists and working 
people generally to be on the alert and extremely 
eareful of the Rockefellers and other selfish money 
interests that seek to secure control of the educa- 
tional system and prevent their interference in the 
preparation of courses of studies or the selection of 
members of educational bodies.” 

The report then quotes two paragraphs from an 
occasional publication of the Rockefeller General 
Industrial Board, and attributed to the then head of 
the Board. We must admit that these paragraphs do 
not seem to have been judiciously or well said, but 
they have been wrested from a context which might 
qualify and explain them, and are here cited with 
the evident purpose of raising misunderstanding of 
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the purposes of the Foundation and consequently 
provoking bitterness. This purpose is proven by 
quoting the following sentences by the old Federal 
Industrial Relations Commission of Mr. Wilson, 
whose futile attack upon the Rockefellers is prob- 
ably not yet forgotten: 

“The money with which the Rockefeller Founda- 
tion was created and is maintained consists of the 
wages of workers in American industries. These 
wages are withheld by means of economic pressure, 
violation of law, cunning and disorder, practiced 
over a series of years by the founder and certain of 
his business associates.” 

Fairly paraphrased, this wild language of Mr. 
Frank P. Walsh means that if any man has more 
than any other man he has somehow “withheld” it 
from labor, to whom the earth belongs, and that 
property is robbery. The report adds that “apart 
from the taint which besmirches such wealth, or- 
ganized labor objects vehemently to its distribution 
to educational institutions.” To seize back the rob- 
ber’s spoils and put them into benevolent distribu- 
tion would be suggested by common sense; the many 
thousands benefited by the researches of the Foun- 
dation are not objecting, nor do the starving chil- 
dren abroad stop to haggle over whose money sends 
them food; but organized labor, proposing projects 
which must have large funds, objects to receiving 
any from sources to which it has not given absolu- 
tion. 

It is sad that labor unionism seems as devoid of 


sense in its head as of sympathy and unselfishness: 


in its heart. Yet there will be compensation in that 
it destroys its own power as it exposes its own char- 
acter. 
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INVENTORS, CAPITALISTS AND BANKERS. 


In a characteristic interview during his recent 
birthday celebration Thomas A. Edison remarked 
that we need more men of imagination. Surely the 
United States owes a great deal to men who had 
imagination. Columbus imagined a New World 
and he set sail to find it. Our forefathers imag- 
ined a New Republic and set about establishing it. 

All of our great inventions which make life to- 
day more enjoyable and capable of greater accom- 
plishment are due to men of imagination. It was 
imagination that caused Franklin to endeavor to 
bring down the electric fluid from the clouds and 
it enabled such men as Edison, Bell, Morse, Field, 
Marconi and Steinmetz to utilize the current for 
light, power and quick communication. 

But it is not inventive genius alone that has made 
great discoveries available and practical for uses 
which ameliorate life and heighten commercial ac- 
tivity. Most of them would have remained dormant 
without the aid of capital and the capitalist on 
whom the inventor leans must not only have imagi- 
nation; he must be endowed with courage founded 
upon faith and pluck. 

Without such men as Morgan, Harriman, Hill, 
Gould, Mackay, Carnegie and others of their type 
the full benefits of the discovery of the expansive 
power of steam would not have been so quickly and 
thoroughly available for industry and transporta- 
tion as they have been, nor would electricity have 
been utilized for the transmission of messages across 
continents and seas. | 

The inventor, the capitalist and the banker are 
three great links in the world of progress, and it is 
through the latter two that the inventor reaps a sub- 
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stantial reward without waiting for his name to be 
placed in the Hall of Fame. 








THE SITUATION IN THE LOCAL PRINTING 
TRADES. 


Perhaps few noticed the announcement in the 
morning journals of last Monday that the Closed 
Shop Branch of the New York Employing Printers’ 
Association, which is the largest of its kind, but does 
not include the newspapers, is considering a general 
wage reduction for April 1. Such readers of the 
“Century” magazine as have the habit of noticing 
small details may have wondered on finding from 
the second cover page that the periodical is no longer 
a New York publication, in the sense of formal im- 
print. The publishers’ imprint is “Publication and 
Circulation Office, Concord, N. H.; Editorial and 
Advertising Offices, 353 Fourth Avenue.” This 
concern, which issues not only periodicals, but a 
considerable range of books (including the “Cen- 
tury Dictionary”) is long established here, and a 
building plant expressly for its mechanical work 
was erected uptown, and was so used until disturb- 
ances came. Now all the business of the periodicals 
and the company is done here, but the mechanical 
work is done in a “rural” part of New England, and 
the second-class entry for mail carriage is at the 
same place. 

This is only one case, and is in point now only as 
illustrating the announcement that “the increase in 
the amount of work leaving the city, owing to the 
high costs prevailing in New York, affects both 
employer and employee alike.” Readers of the 
“Chronicle” still remember that it has had its turn 
and share in the labor revolts here which drove one 
well-known publication to the temporary expedient 
of using plates made by photographing from the 
typewriter page and drove another to the even 
stranger expedient of using the multigraph. As 2 
result of intolerable pressure, a considerable num- 
ber of New York publications are mechanically pro- 
duced elsewhere, representing work driven out by 
organized labor. 

The consideration of the subject now undertaken 
is by the “Closed Shop” branch of the associated 
employers, and might be almost termed a council 
of desperation. It is “because of an increase in the 
amount of printing work leaving the city, as a re- 
sult of the high costs prevailing here.” So the As- 
sociatien’s Executive Committee has notified the 
various unions now under contract “that we shall 
expect their earnest consideration of the proposition 
to reduce wages on April 1,” and that they must be 
prepared to take up the question seriously. 

Mr. Elliott of the New Haven RR. once pithily 
remarked, apropos of transportation, that a hen 
which is chased around the yard to hear it sqawk 
cannot be expected to lay eggs. A man who chased 
and stoned his hens in a determination to make them 
lay two eggs each, instead of one every morning, 
would not be reckgned wise except in the wisdom of 
the man who scratched both his eyes out and then 
in again by jumping into a bramble-bush; neither 
he nor the other famed individual who ripped up 
his goose to get her barrel.of solid gold eggs all at 
once would have 2 place of honor and a respectful 
hearing, we assume, even in the lodge-room of the 
very closest of unions; yet, dear friends of union 
membership, how far are you differently wise? 
When you do not stop with not caring whether the 
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employer has any profit left for himself, but do not 
even think whether he will be able to continue, are 
you not like a rider who says the horse will stand 
whatever he has to stand, and does not ask what 
will happen to himself when the animal sinks under 
him? When one employer is bled white and falls, 
there is another, is there? Not necessarily always, 
for the conditions lie upon them all. The employ- 
ers (the Closed Shop employers, observe) say that 
work continues to leave the city, and you will hardly 
say they could retain it except by putting their 
prices down while you keep yours up; so they ask 
you to sit down and let us all reason together. 

The Open Shop movement is vehemently asserted 
to intend and portend the destruction of labor union- 
ism and of collective bargaining ; perhaps one might 
be allowed to ask what the Closed Shop intends and 
portends. It is possible, certainly, to reply to all 
argument that labor will not “tolerate” any wage re- 
duction, and Mr. Gompers said that, long ago; it is 
easy to say that no reduction in the printing trade 
(or any other trade) will be accepted ; but the alter- 
native is liable to be and is becoming lower wage or 
no work. A very recent situation here illustrates: 
in response to the weather man’s forecast, the peo- 
ple might have assembled in mass-meeting on last 
Saturday and resolved that they refuse to “accept” 
any snow. But when the snow fell it was attacked 
with labor, intensified and concentrated into cater- 
pillar tractors and other forms of strength; trouble 
was met by effort, and its interrupting effects were 
minimized by a sudden large increase in productive 
efficiency. Instead of growling and resoluting and 
protesting that the inevitable shall not be itself, 
resolution was summoned and responded, and more 
work overcame the hindrance to work. 

What a misfortune is it that our labor friends 
have become so blind that they cannot see how much 
better it would be cheerfully to meet the inevitable 
and seek to direct it into results for the general wel- 
fare than to set themselves in its path and say it 
shall not be! The one course could be taken, and 
would operate successfully ; the other can be threat- 
ened, but the hated thing is not hindered or pla- 
cated ; it marches on unmoved, and does its full work 
unmitigated. 
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THE TRUST COMPANIES IN NEW YORK 
AND ELSEWHERE. 

Continuing the practice begun by us a long time 
ago, we again present our annual comparative re- 
turns of the trust companies in this city (Manhattan 
and Brooklyn boroughs) and also those in Boston, 
Philadelphia, Baltimore and St. Louis, bringing 
forward the results so as to include the figures for a 
year later. In our detailed presentation of the re- 
turns of the separate companies, on subsequent pages, 
we also include many of the companies in Chicago, 
but we attempt no general totals for that city. 

For this city the figures, as far as the liabilities and 
assets of the different companies are concerned, are 
those furnished to the Superintendent of Banking at 
Albany, under his latest call, namely Nov. 15 1920. 
As has been many times pointed out by us, it was the 
practice of the Banking Department for a quarter 
of a century or more to require reports for the closing 
day of the year, but this was changed in December 
1911 by the then executive head of the Department, 
and from that time to 1914 various dates in December 
were fixed as the time of the return, while in Decem- 








ber 1915 the last day was again chosen, but for 1916 
the date was dropped back to Nov. 29, for 1917 to 
Nov. 14, for 1918 to Nov. 1, while for 1919 the date 
was fixed at Nov. 12, and for 1920 at Nov. 15. The 
Superintendent who inaugurated the departure evi- 
dently contemplated that there should always be a 
return for some date in December, though the date 
was not to be known beforehand. Succeeding in- 
cumbents of the office have not felt bound by any such 
rule, and accordingly have named a day in November, 
aggravating the effects of the original change. 

In studying the figures a year ago, we found the 
chief feature to be the further growth in the deposits 
and resources of the institutions. Now, however, 
there is some contraction again. The trust com- 
panies, like the mercantile banks, have, of course, 
had their deposits drawn down by the stringency in 
money and the imperious demands upon the credit 
facilities of the country. In considering this contrac- 
tion it is important to note, though, that as far as 
this city and the State of New York as a whole are 
concerned, the extent of the falling off is greatly 
exaggerated by reason of local changes in the form 
of certain institutions which have operated to transfer 
some big concerns from the trust company list to the 
banking group. Thus the Irving Trust Co., which on 
Nov. 12 1919 had aggregate deposits of $76,278,900, 
was on April 19 1920 merged in the Irving National 
Bank, while on May 1 1920 the Franklin Trust Co., 
which the previous Nov. 12 had reported deposits of 
$25,278,100, was merged in the Bank of America. 
The elimination of these two institutions from the 
trust company list has, accordingly, reduced the 
total of the trust company deposits by over 100 
million dollars, and aggregate trust company re- 
sources by an even larger sum. 

It thus happens that aggregate deposits of the 
trust companies of Greater New York (the figures 
for the whole State are not yet available even after 
the lapse of over three months) for Nov. 15 1920 stand 
at only $2,154,214,300, against $2,443,086,800 on 
Nov. 12 1919. In aggregate resources the shrinkage 
is not quite so striking, and yet the falling off is large, 
due in considerable measure of course to the elimina- 
tion of the two trust companies already referred to, 
namely the Irving Trust and the Franklin Trust; for 
November 1920 the total of the resources is $2,933,- 
620,000, as against $3,147,606,000 in November 
1919. 

Capital stock is very much larger, the comparison 
being $116,983 ,300 for November 1920 against $104,- 
700,000 the year previous. The disappearance of 
the two companies referred to reduced the amount 
by $4,000,000; but, on the other hand, numerous 
increases in capital by the other companies account 
for the $12,283,300 expansion for the twelve months. 
The Bankers Trust raised its capital from $15,000,- 
000 to $20,000,000, the Equitable Trust from $6,- 
000,000 to $12,000,000, the Manufacturers’ Trust 
from $1,000,000 to $2,000,000, the Title Guarantee 
& Trust from $5,000,000 to $6,000,000, the Fidelity- 
International from $1,000,000 to $1,500,000, the 
Italian Discount & Trust from $500,000 to $1,000,000 
and the Commercial Trust from $750,000 to $983,300 
—in addition to which one new company has entered 
the field, namely the Midwood Trust in Brooklyn, 
with $500,000 stock. 

Like other banking institutions, the trust compa- 
nies, as in 1919, had a prosperous year, money rates 
having ruled high and the demand for accommodation 
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having been beyond the ability of the institutions to 
satisfy. Nearly all the trust companies in this city 
are members of the Federal Reserve system and have 
freely availed of its facilities, the proceeds of their bor- 
rowings being of course placed at the disposal of the 
community and yielding a remunerative return. 
In this circumstance, it is not surprising to note 
that surplus and profits are now $187,349,200, as 
against $179,330,500 twelve months before, notwith- 
standing the dropping out of the Irving and the 
Franklin, though as against this, where new stock was 
issued and sold at a premium, that also had the effect 
of adding to surplus. The total of the bills payable 
and rediscounts was increased during the twelve 
months from $232,174,600 to $242 ,934,500, while the 
liability for acceptances has gone up from $133,- 
702,400 to $157,117,300. As against this latter, cus- 
tomers’ liability on acceptances (as shown on the 
other side of the balance sheet) records a correspond- 
ing augmentation, rising from $136,378,900 to 
$155 ,056,500. 

In the investment holdings some marked changes 
occurred during the twelve months. The security 
holdings were heavily reduced—public securities from 
$314,676,000 to $240,590,800 and the securities of 
private corporations from $255,527 ,900 to $220,176,- 
700. The real estate holdings remained practically 
unchanged, the amount being $45,050,700 for Novem- 
ber 1919 and $45,401,600 for November 1920. The 
same is true of real estate mortgages, which aggre- 
gated $60,597,600 in November 1919 and $58,694,400 
in November 1920. A favorite form of investment 
with the trust companies has always been loans se- 
cured by collateral. The amount invested in this 
way, however, while still of preponderating propor- 
tions, was heavily reduced during the year, falling 
from $1,115,505,900 to $896,288,800. On the other 
hand, the companies have greatly enlarged their 
bill holdings, the item of ‘“‘bills purchased’’ having 
risen from $479,327,900 to $646,822,300. The re- 
serve held by the companies with the Federal Reserve 
Bank and with other reserve depositories, was greatly 
reduced, the aggregate dropping trom $293 ,350,400 in 
November 1919 to $233,154,400 in November 1920. 
As against this decrease, however, there was an in- 
crease in the amount due from other trust companies 
and from banks and bankers—from $169,339 ,000 to 
$181,495,800. The trust companies never hold large 
sums of cash in their vaults, and the specie on hand 
November 1920 was only $8,877,800, against $11,- 
138,900 in November 1919, and the total of other 
currency $19,419,500 against $23,316,200. 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements on 
subsequent pages will enable the reader to ascertain 
what the experience of each company has been as be- 
tween 1920 and 1918. To furnish a sort of general 
survey we introduce here the following table compris- 
ing all the companies in the Boroughs of Manhattan 
and Brooklyn, and showing the deposits on Aug. 
22 1907 (before the panic of that year) and on Dec. 9 
1913, Nov. 11918, Nov. 12 1919 and Nov. 15 1920. 
Most of the companies, as would be expected in 
view of what has been said above, have suffered 
heavy reductions of their deposits during the past 
year, but a few have proved exceptions to the rule 
and are able to register an increase. A glance at 
the table will suffice to indicate which companies 
belong in the latter category. 





Aug. 22 | Dec. 9 
1907. 1913. 


Borough of | 
Manhattan. 


Nov. 1 Novo. 15 
1918. 1920. 


$ x $ & x 
American .m -- -.}} 
Queens County.-.|/ 1,934,491) 1,919,001; 2,789,472! 9,082,733| 11,948,2 
23,861 606.) 5.200 
35,119,131, }129848,542 
10,975,957] |} 294,678,516 
8.965.745) 20,667,490) | 
7,923 ,242) Defunct | Defunct 
42,137,580, 83,432,013)) 
48,231. 644 55,256 528) j 235,815,186 
6.774.339 | 
| 62,114,990 {54,089 632] 88,699,314 
3,876,980 3,882,550 4,873,448 
Defunct 


| 458 
51,060,671 











317,536,146} 283,570,900 
Defunct 
199,950,000 


84,247,600 
8,514,200 


Defunct 
49 ,938,700 


Defunct 
211,438,902 


95,643 ,900 
8,717,627 


Defunct 
50,412,043 











516 


“etr4 
| 4,185,255 }22,359,030 
11,162,536 } 
17,381,123 | 
16,233,629 | 
Madison or 


'}66,870,535 
Van Norden 8,101,350 | 
TrustCo.ofAm) 64,124,995 | 
Farmers’ L. & T.| 81,702,513 112,181,300 
Fidelity-Internat) 3,028.403 7,641,801 
7,423,429 8,361,843 


| 41,996,504 | 
Fifth Avenue.| 17,532,796 }149,456,212 
0,510,828 
_: 12,884,258 } 
2,066, eer 3,556,973 


Star aie | | 
3,104 ‘sar 14,420, mf 








271,862,383) 234,016,518) 206,929,000 


176,330,461 
11,859,187 
7,589,341 


551,222,895 


166,688 ,021 
12,944,106 
9,312,365 


725,510,455 


144,918,900 
20,720,400 
9,826,100 


626,565,200 








5,017,144 8,268 ,864 7,807,500 








45,824,910 
(p) | 


15,145,872 
19,629,601 
15,189,296 
36,912 1859) 


23,701 si 
78,404,988) 
27,595,288 
29,679,154 

6,748,795) a 
67 ,347 ,547 
36,047,435 

(d) 


76,278,940 
17,372,888 
26,622,804! 
16,249,446) 
39,022,670, 


23,483,727 
67 ,956 ,267 


33,070 aid 


61,722,175 
49, a 976 


(q) 
10,898,200 


17,690,500 
30,980,800 
16,303,800 
32,871,800 


22,548,200 
73,108,900 


Savoy 
Italian Dis, & Tr. (p) (p) 
Lawyers’T .1.&T. | 8,524,049 | 12,075 457 
Home _b 2,636,974|) 2,695,951 
| 22 .400. 958 11 ‘601, 761 
Mercantile Tr. | 
Metropolitan _..| 23,747.751 17,094 371 
Mutual Allianceg@; 5,763,501; 8,344,532) 
.Y.L. 1. & T.| 33,782 456) 32,582, 070 
33,517,360, 37,535, 428) 
Scandinavian _i_ 


Title Guar. & Tr. | 28,495, nad "= 921 794 














Transatlantic .a_' 617 ,687 
U.S. Mtge. & Tr 30,982,562 40,459,470 
United States. 

Washington .d-._, 


.| 59,394,159 54,882,451 
| 9,798,340, 9,702,666 


4.128.010 985 ,843 ,077|2 ,047 ,236 0882 ,280,534,271 2,010,283,300 





47,006,700 
(d) 








15,363 ,635) | 23,456 ,096 
7,055 ,368' J 

10,929 ,960 
8.734.731 

12,346 322 
4,344,881 


1,592,398 


33 ,836 ,932 


20,894,517 
7,646,257 
21,004,430 


37,744,025, 38,937,700 


25,278,176, (r) 

8,500 654 9,409,400 
24,941,377; 24,601,000 
Defunct | Defunct 


Defunct 
28,083,285, 31,784,319 33 ,897 ,000 
PES Pees 24,200 


8,290,228| 5,831,878, _(f) (f) (f) 
19,037,583, 27,207,492) 34,304,249 33,661,600 
| Defunct 


8, 206, ‘663 Defunct Defunct Defunct 
95,552,272: 89,282,546) 138,672,913 162,552,800 143,930,900 


| | | 


; 
} 
| 
| 





15 936, '860, 
Defunct 


5,896 ag 


Kings County - . 

Lafayette 

Manufacturers- 
Citizens _e___. 








ininrdeses | 





Williamsburgh - . | 


Total_c___.-. | 
Borough of | 
Queens. 








Total Greater | 
New York. ose. 610. se3 1077044624 2,188 ,698 473 2 443 087,071 2,154,214,300 





a Transatlantic began business May 28 1912 and liquidated by U. S. Govern 
ment agents in 1919. 


b For Aug. 22 1907 the total does not include deposits of Flatbush of Brooklyn, 
which was consolidated with Broadway of N. Y. City March61912. The Broadway 
changed title to Irving Trust Nov. 30 1917 and Market & Fulton Nat. consolidated 
with Irving in March 1918. 


The total for Dec. 9 1913 does not include Home Trust Co. of Brooklyn, con- 
solidated with Lawyers’ Title Insurance & Trust Co. of N. Y. City February 1915. 


c The total for Aug. 22 1907 includes deposits of Flatbush and the total for Dec. 9 
1913 includes deposits of Home Trust Co. 


d Washington Trust Co. absorbed by Corn Exchange Bank on Jan. 26 1914. 

e Citizens’ Trust Co. and Manufacturers’ Nat. Bank consolidated in Aug. 1914. 
Manufacturers’ Trust absorbed the West Side Bank, New York City, June 15 1918. 

f Nassau Trust Co. merged into the Mechanics Baok June 27 1914. 

@ Mutual Alilance taken over by Chatham-Phenix Nat. and Century banks 
January 1915 

h Mercantile Trust began business May 1 1917. 

i Scandinavian began business June 11 1917 and taken over by Liberty National 
Bank Oct. 1919. 

k Central and Union consolidated June 18 1918. 

m American Trust organized Jan. 27 1919, absorbed Queens Co. Trust Sept. 1919. 

p Italian Dis. & Tr. began business Nov. 11 1918. 

qa Merged in Irving National Bank April 19 1920. 

r Merged in Bank of America May 1 1920. 

s Began business Sept. 1920. 


TRUST COMPANIES AT OTHER POINTS. 


In the case of the trust companies at Boston, 
Philadelphia, Baltimore and St. Louis, the figures 
as presented on subsequent pages for the different 
institutions are all our own, we having in each 
instance made direct application for them to the 
companies, though in a few instances, where our 
requests met with no response, we have had to have 
recourse to official statements made in pursuance 
of calls of the public authorities. In the nature of 
things, as we are entirely dependent upon the com- 
panies themselves for the figures and no general 
data of an official kind are available, comprehensive 
totals and elaborate details, such as are possible for 
the institutions of New York, are out of the question. 
Our summaries for these other centres are such 
as we have been able to prepare ourselves and 
necessarily are limited to a few leading items. Nor 
are the returns in those instances cast on uniform 
lines, nearly every company having its own distinct 
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method of classification, making general footings out 
of the question, except as regards those few common 
things treated alike by all, and which have definite, 
established meaning, such as capital, surplus and 
deposits. 

Like the New York companies, Boston institutions 
show a heavy falling off in deposits and aggregate 
resources. Here, however, the Ponzi performances 
are in part responsible for the shrinkage in the totals. 
Four of the companies were compelled to close their 
doors—Cosmopolitan, Fidelity, Hanover and Pru- 
dential. Total deposits have dropped from $503,- 
450,567 to $461,757 ,273 and aggregate resources from 
$560,096 ,234 to $519,658,943. Since the close of 
the year (last week) the Tremont Trust Co. has 
suspended business. An addition to the list was the 
Old South Trust Co. which reopened for business 
on July 10 1920 after having been closed since 
Dec. 18 1919. Increases in capital have offset the 
loss by the closed institutions and that item has 
risen from $26,077,000 to. $26,329,300. The in- 
creases have been as follows: American, $1,000,000 
to $1,500,000; Commonwealth, $1,000,000 to $1,- 
500,000; Exchange, $600,000 to $1,000,000; Hub, 
$200,000 to $500,000; International $1,500,000 to 
$2,000,000; Liberty, $200,000 to $500,000; Tremont, 
$200,000 to $1,229,300 and the return of the Old 
South Trust Co. with its capital of $500,000. Busi- 
ness apparently was profitable and surplus and 
profits have risen from $33,978,583 to $34,255,162. 
The following furnishes a comparison for the various 
items for the last twenty-one years: 








Surplus and | Aggregate 
BOSTON. Captial. Profus. Depostis. Resources. 


—— = we — — 





$ 
108,196,703 
129,286 ,580 
143,144,417 
143,010,521 
172,053 ,316 
181,397 ,833 
191,885,062 
160,704,413 
210,125,657 
224,090,823 
228,753 ,662 
258,248 402 
251,622,061 
260,582 ,620 
269,125,155 
336,704,220 
383 ,460,073 
414,609 ,945 
466,298,772 
560 ,096 ,234 
519,658 ,943 


$ : 
89,461,044 
107,991,782 
116,264,790 
112,281,257 
139,851,208 
148,033 ,197 
158,213,825 
125,254,672 
173,765,331 
186 ,937 ,983 
189,153,760 
216,926 892 
207 ,263 ,762 
213,973,959 
225,532,137 
293,833,516 
337 ,625,256 
363 551,440 
415,355,824 
503 ,450 ,567 
461,757,273 


$ 
10,285,659 
12,294,798 
15,779,627 
18,629 ,264 
19,702,108 
20,841,502 
22,551,499 
23 ,699 ,740 
24,610,326 
25,002 ,793 
27 ,349 ,902 
26,234,350 
28,108 ,699 
29,358,660 
26,143,017 
24,261,485 
26,174,836 
27,419,977 
29,107,018 
33 ,978 ,583 
34,255,162 


. 31 1900 (16 cos.)_.-- 
. 81 1901 (16 cos.)___- 
. 81 1902 (18 cos.)__.. 
1 1903 (19 cos.)___. 
. 81 1904 (19 cos.)___. 
- 31 1905 (19 cos.)__~- 
. 31 1906 (16 cos.)_-_-_. 
. 81,1907 (19 cos.)__-. 
. 81°1908 (19 cos.)___- 
- 31 1909 (19 cos.)___-. 
. 31 1910 (19 cos.)__-. 
. 81 1911 (19 cos.)_._- 
. 31 1912 (21 cos.)__-_- 
. 81 1913 (23 cos.)_-_- 
. 31 1914 (24 cos.).-.-. 
- 31 1915 (26 cos.)._.-. 
- 81 1916 (28 cos.)._-- 
. 31 1917 (29 cos.)_-_-. 
- 31 1918 (30 cos.)__-- 
. 31 1919 (31 Cos.)__-_- 
. 81 1920 (28 cos.)__._| 26,329 

















Philadelphia companies in their totals present a 
sharp contrast with those of the other centres, there 
being increases in all the items. Allowance must be 
made, however, for the addition of eight new com- 
panies to the list. Capital has risen from $44,142,068 
to $45,338,668, accounted for by the following new 
companies: Ninth Title & Trust Co., capital $167,- 
550; Northeastern Trust Co., capital, $161,750; Olney 
Bank & Trust Co., capital, $125,000; Pennsylvania 
Bank & Trust Co., capital, $200,000; Phoenix Trust 
Co., capital, $300,000; Public Bank & Trust Co., 
capital, $133,150; Richmond Trust Co., capital, 
$125,000, and South Broad Street Trust Co., capital, 
$125,000. Augmenting this are the increases by 
existing companies, viz.: Aldine, from $385,700 to 
$517,600; Amer. Bank & Trust Co., $297,250 to 
$300,000; Colonial, $300,000 to $500,000; Federal, 
$125,500 to $200,000; Fidelity, $5,000,000 to $5,- 
200,000; Market St. Title & Trust, $249,950 to $250,- 
000; Real Estate Title Ins. & Trust, $1,000,000 to 
$1,500,000; Rittenhouse, $250,000 to $500,000. 
These with the reduction of the capital of the Mer- 
chants’ Union from $1,000,000 to $500,000 and the 
dropping of the Logan Trust Co., capital $1,000,000, | $3, 
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which was puniheeed rs the Fidelity Trust 9 
make up the difference in that item during the year. 
Surplus and profits increased from $81,801,490 to 
$87,915,257; deposits from $405,373,275 to $417,- 
307 ,021, and aggregate resources from $576,019 ,954 
to $591,315,173. 





Aggregate 
Resources. 


PHILADELPHIA. Captial. 





$ 
1900 (40 cos.)___- 196,498,618 
1901 (41 cos.)__-_. aooeen see 
238,817,566 


% 
28,399 ,965 
31,927,006 
33,142,233 
34,320,337 
34 80 


35,312,363 
36,931,963 


161,231,152 
202,855, 986 
209,213,067 


59, 187 488 


Pisiiiiiiiiitittitis 


1914 (56 cos.)__-_- 
1915 (56 cos.)..-.- 
1916 (56 cos.)..-- 
1917 (54 cos.)___- 
1918 (56 cos.)___. 
1919 (57 cos.)___. 
1920 (63 cos.)___- 





38,511,733 
36 836 


39,162,538 
39 ,069 ,243 
38,870,193 
38,879,993 
40 ,579 ,993 
41,307 ,608 
44,142,068 
45,338,668 





62,262,427 
64,847,539 
65 ,535 ,659 
65 ,932 ,688 
69,298 ,540 
73,775,140 
77,779 452 
78,408 ,601 
81,801 ,490 
87,915,257 





232, 941 (234 
238,256.333 
297 235,195 
331,108,286 
327 597 ,906 
335 ,093 ,397 
405,373,275 
417,307,021 





452,498,288 
505 489,017 
576,019,954 
591,315,173 





Baltimore companies show a falling off in deposits 
from $116,199,900 to $108,508 ,855 and in aggregate 
resources from $140,749,413 to $138,393,143. Capi- 
tal, however, has increased from $9,150,000 to $10,- 
250,000, though no new companies are involved, the 
changes in the capital of existing institutions account- 
ing for the increase, namely the Commerce from 
$500,000 to $750,000, the Equitable from $1,000,000 
to $1,250,000, and the Safe Deposit & Trust from 
$600,000 to $1,200,000. Surplus and profits have 
risen from $14,099,513 to $14,967,987. In tabular 
form the comparisons are as follows: 





Aggregate 
Depostis. Resources. 


Surplus and 
BALTIMORE. Profits. 





Dec. 
Dec. 
Dec. 
Dec 


Dec. : 
Dec. < 
Dec. : 


Dec. 


1913 (10 cos.).--.. 
1914 (10 cos.)..-- 
1915 (11 cos.).-.-- 
1916 (11 cos.)_.--. 
1917 (11 cos.)..-- 
1918 (11 cos.)_.-- 
1919 (12 cos.)__-- 
1920 (12 cos.)__-- 





9,150,000 
10,250,000 





$ 
12,177,127 
11,407,783 
11,851,317 
12,539 ,306 
12,765,927 
13,309,150 
14,099,513 
14,967 ,987 





$ 
45,131,061 
52,212,492 
72,128,718 
82 ,523 ,300 
89,537,806 
85,714,838 
116,199,900 
108 ,508 855 





$ 
66,058,188 
73,170,115 
93,230,098 
103,712,606 
110,986,411! 
107,773,988 
140.749.41% 
138,393,143 





Capital, surplus and profits and deposits are larger 
this year at St. Louis by reason of the addition oi 


two new companies. 
Trust Co., 
western Trust Co., 


These are the Mound City 
with capital of $200,000, and the North 
with capital of $500,000, +his 


latter being the old Northwestern Savings Bank, 
which changed its name as above in July 1920. 
Besides this, two of the existing institutions made 


increases in capital, namely the Broadway Savings 
Trust from $100,000 to $200,000 and the West 
St. Louis Trust Co. from $100,000 to $200,000. 
Surplus and profits have risen from $13,519,789 to 
$14,146,690 and deposits from $121,424,904 to 
$125,581,165. Aggregate resources, however, have 





fallen off from $153,394,692 to $145,780,855. 


The 


following gives the comparison for a series of years: 





ST. LOUIS. 


Captial. 


Surplus and 


Profas. 


Depostts. 


Aggregate 
Resources. 





Dec. 


z 


Siirisiiitittiti i) 





$ 
13,425,660 





$ 
14,471,934 
24 922,243 
24,915,483 
22 ,507 ,930 


19 617 825 
19,600,492 
19,024,203 


*12,738 ,269 


12,879,829 
12,795,317 
12,909,504 
13,519,789 
14,146,690 





$ 
41,339,273 
62,910,106 
62,563,117 
78,706,702 
71,681,442 
74,512,832 
66 ,329 ,762 
61,619,831 
73,959,732 
7 086 


78,169,009 
84 il 


83,329,512 
81,741,093 
*62 012,906 
70,380,425 


125,581,165 


$ 
69,829,307 
109,167,449 
107 454,100 
117,214,632 


112 763, 152 
118,747,036 
117,880,234 
111,765,316 
*94,068 ,996 


123 397, 168 
153,394 692 





145,780,855 


*Reduction in totals due to the elimination of the St. Louis Union Trust Co., 
hose banking busin 


ess was taken over by the newly organized St. Louls Union 
Bank. The Trust Co. reported no deposits on Dec. 31 1915 against $25,710,275 
on Dec. 31 1914 and $11,244, 321 1 aggregate resources Dec. 31 1915 against $36,- 
935,227 on Dec. 31 1914. 
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PROSPECTS OF CANADIAN PULP AND 
PAPER INDUSTRY. 


Ottawa, Can., Feb. 25 1921. 

The Canadian pulp and paper industry is passing 
through a period when the disorganized conditions 
of the stock market are a most inaccurate index to 
the basic position of the industry itself. Prices on 
newsprint export have recently fallen $10 a ton, 
and with the growing evidence of restriction in the 
purchase of national advertising, particularly as 
affects the magazine class, many investors have 
jumped to the conclusion that the prosperous days 
of the Canadian pulp and paper industry have 
passed into eclipse. Such a judgment, however, is 
ill-supported by facts. Even those Canadian com- 
panies which a year or more ago split a “stock 
melon” of, in some cases, five to one on common, 
will be quite able to meet their common stock obli 
gations this year. Nor do the chief executives of the 
larger companies hesitate to predict that surplus 
profits must continue for at least two years more. 

The Canadian stock exchanges have reflected vio- 
lent reactions during the past week sufficient to 
send several of the leading paper issues down from 
20 to 25 points and market quotations on practically 
all paper companies’ securities have been affected 
to some degree, although a few, such as Laurentide 
Paper, which enjoys the unique position of having no 
bonds and very little “preferred,” has declined only 
three or four points. 

The pulp and paper industry throughout Canada 
at present faces a moderate decline in export sales 
of chemical pulp and mechanical pulp, but in the 
month of January the sales of newsprint paper 
chiefly to American publishers increased over the 
same month of 1920 by $1,969,440. For the first ten 
months of the current fiscal year, April to January 
inclusive, pulp and paper exports reached a value 
of $142,579,053, compared with $83,576,178 in the 
corresponding period of 1920, ahd with $67,403,247 
in 1919, being a gain of $59,002,875 over 1920 and of 
$75,175,806 over 1919. | 

As concerns the making of newsprint, market con- 
ditions are absolutely dependent upon the volume of 
daily newspaper advertising in the United States, 
and here it would be hazardous to venture upon 
predictions as to the prospects for the immediate 
future. At present national advertising in the daily 
papers is being pretty well maintained. 








Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offerings are dated 
February 21. 





RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 644%. 
The French ninety-day Treasury bills were disposed of 


this week on a discount basis of 64%%. The bills offered 
are dated February 25. 











GREAT BRITAIN TO PAY INTEREST ON DEBT TO 
UNITED STATES THE PRESENT YEAR. 

A statement to the effect that Great Britain must, during 
the course of the next financial year, make provision to pay 
the interest on its debt to the United States, was made by 
the British Chancellor of the Exchequer to a trade deputation 


THE CHRONICLE 





-- se — — - 


eee 








on Feb. 16. This is learned from Associated Press decounts 
from London, which also state: 


The deputation represented the Federation of British Industries and the 
conference with the Chancellor took place in the House of Commons. It 
was urged that, owing to the burdens of trade and the existing slump an 
attempt should be made to reduce taxation. 

Sir William Rylands; President of the Federation, painted the business 
outlook as exceedingly bad, and becoming worse. He declared that 
continental prices were absolutely defying British competition in all markets, 
especially in the iron and steel industry. Moreover, under the collapsed 
exchangés, business was breaking down completely. 

Dealing with the coal question, he explained that the pool whereby non- 
paying mines were maintained at the expense of prosperous ones would 
terminate concurrently with removal of control, which would almost cer- 
tainly bring about a stoppage of the non-paying pits, a serious situation, 
and render idle 100,000 miners with no prospect of re-employment. The 
only alternative was drastic wage cutting during the coming two months. 

Sir William also alleged that some of the European countries were deliver- 
ately pursuing a policy of inflation because it gave them a commercial ad- 
vantage. He asserted that industry was fighting for its life, and urged the 
Chancellor to postpone the debt) redemption until the nation was better 
able to afford it and so give the country the benefit of reduced taxation. 

Mr. Chamberlain in the course of a long reply pointed out that none of 
the matters referred to was under the direct control of the Government. 
He explained the impossibility of reducing the income tax and expatiated 
on the necessity of doing everything possible to redeem the national debtin ° 
order as far as it could be done to lighten the burden on the community. 
He concluded with the announcement that the interest on the American 
debt must be paid. 








SECRETARY OF TREASURY HOUSTON’S PLANS FOR 
FUNDING OF ALLIES’ DEBTS. 


In outlining the plans of Seeretary of the Treasury Hous- 
ton for the funding of the debts due the United States by 
the Allies, the “Journal of Commerce’”’ in Washington ad- 
vices of Feb. 24 says: 

Plans, definite in their character, have been worked out by Secretary of 
the Treasury Houston to govern the funding of the foreign debts to the 
United States and for the deferment of interest payments on the loans, it 
was indicated by the Secretary today. These plans, it is expected, will form 
the bas s for new Treasury policies initiated after March 4 governing that 
phase of the Government’s financial operations. 

Br efly, the Treasury's plans provide for the funding of the $10,000,000,- 
000 of foreign loans now pending in the form of demand notes held by this 
Government upon foreign governments receiving the«credits into long term 
bonds of a definite maturity and complete as to conditions of payment. 
By the conversion of the present demand notes into long term bonds, i sued 
by the various governments especially to secure their indebtednc s to the 
United States, this Government will know with certainty the te ms of 
repayment of the advances. 


Provision for Interest Payment. 


Provision also will be made for the payment of interest on the foreign 
loans, the Secretary said. Interest payments on the indebtedness will be 
deferred until the various foreign governments are able to meet that portion 
of their obligations. Until the time for the payment of interest on the loans 
arrives the accumulation of interest payments deferred w ll be included in the 
principal of the debts. 

No provision can be made for the immediate payment of interest charges 
on the loans, the Secretary said, because of the general inability of the 
foreign governments to meet that expense, because of disrupted financial 
conditions prevailing universally. 

Because of the delay in the sailing of the British financial representative 
to the United States to discuss the fund ng of Great Britain’s debt to the 
United States and -the short time rema ning before March 4 in which 
Secretary Houston could begin the task of formulating arrangements 
for the funding of the foreign deb s, the whole question will be held in 
abeyance for the attention of the inc ming Treasury Secretary. 


Houston s Plan Likely. 

However, it is expected that the Treasury’s plan, worked out by Secretary 
Houston as the basis for the funding conferences soon to be held with the 
representatives of the fore gn countries indebted to the United States, 
will be placed before the conferees as the position of the United States upon 
the question. 

Three principal countr es already have notified the Treasury, either di- 
rectly or indirectly, of their intention to participate in the funding confer- 
ences. Great Brita n already has formally announced the appointment of 
a financial representative to meet with the Secretary of the Treasury on the 
matter, and word has been received that the French Government contem- 
plates the appo ntment of a commission to conduct negotiat ons with the 
Treasury on the same subject. 

The Treasury also has been advised unofficially that the Italian Ambassa- 
dor to this country will be empowered by the Italian Government to repre- 
sent that country in the discussions. 


Separate Plans Expected. 

Arrangements for the funding of the various foreign loans and the defer- 
ment of interest payments will be worked out separately by the Treasury 
Department with each of the countries concerned, it was said. Although 
the arrangements are expected to be generally similar for all the countries 
as a whole, officials said that the arrangements for one country will be made 
independently of arrangements made for another country. 

It was the tenor of discussions of Treasury officials of the plan made by 
them in conducting the funding negotiations that so far as the Treasury is 
concerned the United States will insist upon the repayment of thel oans in 
full as quickly as conditions warrant. However, the Treasury s equally 
as desirous of obtaining the repayment of the advances without causing 
unnecessary hardship or disturbed financial conditions in each of the coun- 
tries by repayment. 


According to the ‘‘Philadelphia Record” of Feb. 25, the 
new Italian Ambassador to the United States, Rolandi 
Ricci, was said by Secretary Houston (Feb. 24) to have re- 
ceived authorization from his Government to take up with 
the United States the matter of funding Italy’s debt of 


$1.631,338,986 to this sountry. The same paper also said: 
Secretary Houston reiterated that all negotiations leading te the funding 
of any of the Allied war debts into long-term obligations would be left te 
the Harding Administration, inasmuch as it would be inadvisable to start 
such negotiations at the present late hour in the life of the Administration. 
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Sir Auckland Geddes, the British Ambassador, who is undertsood to have 
discussed the British debt to the United States during his recent visit home, 
Secretary Houston said, has not had any conferences with Treasury officials 
since his return. The Treasury Secretary added that, although France 
was reported to be sending a financial commission to the United States to 
discuss the matter of her debt, no negotiations would be entered into by 
this Administration. 

Secretary Houston, in discussing the Allied debt situation, explained that 
the proposal for the acceptance of German bonds in payment of the Belgian 
debt contracted up to the time of the armistice, sent to Congress last Tues- 
day by President Wilson, had nothing to do with the general policy for the 
liquidation of the loans to the Allies. 








PRESIDENT WILSON’S PLEDGE TO ACCEPT GERMAN 
BONDS FOR BELGIUM'S DEBT. 

The existence of an agreement on the part of the Presi- 
dent of the United States, acting in concert with the Pre- 
miers of Great Britain and France, to accept German bonds 
in payment of Belgium’s borrowings from the Allied Gov- 
ernments was made known by President Wilson in a com- 
munication which he addressed to Congress on Feb. 22. 
The agreement, a copy of which the President incorporates 
in his communication to Congress, points out that the rep- 
arations clauses of the treaty with Germany obligate Ger- 
many to make reimbursement of all sums which Belgium 
has borrowed from the Allies up to Nov. 11 1918, on account 
of the violation by Germany of the Treaty of 1839. Presi- 
dent Wilson states that the advances made by the U. 8. 
Treasury to the Belgian Government, from the beginning 
of the war to the armistice (Nov. 11 1918) amounted to 
$171.780,000, and he states that if “the United States ac- 
cepts payment of Belgium’s obligations given before the 
armistice by receiving a corresponding amount of German 
obligations, it would seem that it should receive German 
obligations amounting to $171,780,000, with interest from 
April 15 1919.” He also stated that “although it is under- 
stood that England and France will take their share of the 
German bonds when received by Belgium, I am informed 
that the Reparations Commission has not as yet finally de- 
termined the details of the issuance of the necessary bonds 
by the German Government.” A recommendation at this 
time that suitable legislative action should be taken by 
Congress, the President says, “may appear somewhat pre- 
mature, but in view of the approaching termination of my 
Administration, I have brought this matter to your atten- 
tion, hoping that suitable action may be taken at the ap- 
propriate time.” It was stated in Washington press dis- 
patches on Feb. 22 that while the total of Belgium’s debt to 
the United States up to the signing of the armistice is 
placed by the President at $171,780,000, the amount owed 
by Belgium to the United States, including sums advanced 
since the armistice is $343,445,000. The following is Presi- 
dent Wilson’s communication to Congress on the 22nd inst.: 
To the Senate and House of Representatives 

I herewith call your attention to an agreement with Belgium made by the 


British and French Premiers and myself, which is embodied in the follow- 
ing letter: 

June 16 1919. 
““M. Hymans, Ministre des Affaires Etrangeres, Hotel Lotti, Paris’ 

**Sir—The reparation clauses of the draft Treaty of Peace with Germany 
obligate Germany to make reimbursement of all sums which Belgium has 
borrowed from the Allied and Associated Governments up to Nov. 11 
1918, on account of ‘the violation by Germany of the Treaty of 1839. As 
evidence of such an obligation Germany is to make a special] issue of bonds 
to be delivered to the Reparation Commission. 

“Each of the undersigned will recommend to the appropriate govern- 
mental agency of his Government that, upon the delivery to the Reparation 
Commission of such bonds, his Government accept an amount thereof cor- 
responding to the sums which Belgium has borrowed from his Government 
since the war and up to Nov. 11 1918, together with interest at 5%, unless 
already included in such sums, in satisfaction of Belgium's obligation on 
account of such loans, which obligation of Belgium's shal] thereupon be 
canceled. 

*‘We are, dear Mr. Minister, 

Very truly yours, 
G. CLEMENCEAU, 
WOODROW WILSON, 
D. LLOYD GEORGE.” 

In recommending to you that Congress take appropriate action with re- 
g.rd to this agreement, certain facts should be brought to your attention. 

The neutrality of Belgium was guaranteed by the Treaty of London of 
1839. In considering the reparation to be made by Germany, it was agreed 
that the action of Germany in grossly violating this treaty by an attack on 
Belgium obligated the German Government under international law to 
repay to Belgium the costs of war. On this principle the Treaty of Ver- 
sailles (Article 232) provided that in accordance with Germany's pledges 
already given as to the complete restoration for Belgium, Germany should 
undertake, in addition to the compensation for material damage, to make 
reimbursement of all sums which Belgium had borrowed from the Allied 
and Associated Governments up to Nov. 11 1918, together with interest 
at 5% per annum on such sums. This obligation was to be discharged by 
a special issue of bearer bonds to an equivalent amount payable in gold 
marks on May 1 1926, or at the option of the German Government on the 
first of May in any year up to 1926. 

For various reasons the undertaking defined in the above letter was not 
embodied in the treaty. Belgium’s obligations to the United States for 
advances made up to the date of the armistice amounted to approximately 
$171,000,000, and to England and France they amounted, I am informed, 








to about £164,700,000. In view of the special circumstances in which 
Belgium became involved in the war and the attitude of this country toward 
Belgium, it was felt that the United States might well agree to make the 
Same agreement respecting pre-armistice loans to Belgium as England and 
France offered to do. 

Advances made by the Treasury to the Belgian Government from the 
beginning of the war to the armistice amounted to $171,780,000. This 
principal sum, however, includes advances of $499,400 made to enable the 
Belgians to pay the interest due Nov. 15 1917, and $1,571,468 42 to enable 
the payment of the interest due May 15 1918. The interest on the ad- 
vances has been paid up to April 15 1919, the interest due from May 15 
1918 to that date having been paid out of Treasury loans for which the 
United States holds Belgian obligations, which, however, were made after 
Nov. 11 1918, the date of the armistice. This latter advance would not 
come within the terms of the agreement above mentioned. 

If, therefore, the United States accepts payment of Belgian obligations 
given before the armistice by receivifig a corresponding amount of German 
obligations, it would seem that it should receive German obligations 
amounting to $171,780,000, with interest from April 15 1919. 

Although it is understood that England and France will take their share 
of the German bonds when received by Belgium, I am informed that the 
Reparation Commission has not as yet finally determined the details of 
issuance of the necessary bonds by the German Government. A recommen- 
dation at this time that suitable legialative action should be taken may 
appear somewhat premature, but, in view of the approaching termination 
of my administration, I have brought this matter to your attention, hoping 
that suitable action may be taken at the appropriate time. 


WOODROW WILSON. 
The White House, Feb. 22 1921. 








Tl. W. LAMONT DENIES REPORTS OF UNDERSTAND- 
ING THAT ALLIED DEBTS BE CANCELLED. 


According to no less an authority than Thomas W. La- 
mont, of J. P. Morgan & Co., there is “absolutely no truth” 
in the statement which has been given currency from time 
to time that an understanding had been arrived at between 
President Wilson and representatives of the French and 
British Governments at the Peace Conference to the effect 
that the Allied indebtedness be cancelled in whole or in 
part. Advices to this effect were conveyed to President- 
elect Warren G. Harding, in a conference which Mr. La- 
mont had with him at St. Augustine, Fla., on Feb. 15. Mr. 
Lamont, who was one of President Wilsons’ advisers at the 
Peace Conference, and who is said to have conferred with 
Mr. Harding at the latter’s invitation, issued the following 


statement at St. Augustine after his meeting with Mr. Har- 
ding: 

I found that President-elect Harding wished to ask me about certain 
phases of the international financial situation which had come under my 
observation during my attendance at the peace conference at Paris in 1919. 
I found, too, that Senator Harding has himseif been giving very serious 
thought to the same situation, and I may say at once that his view is both 
sane and reassuring. He began by disclaiming any ability as a financier, 
but I must say that many of his suggestions were very practical and showed 
the result of careful, cool and fiiendly analysis. 

In my turn I was able to assure the President-elect that there is absolutely 
no truth in the statement being constantly repeated to the effect that at 
the peace conference in Paris there was some secret understanding between 
President Wilson and his advisers on the one hand and the French and 
British representatives on the other to the effect that the Allied indebted- 
ness to the United States should in whole or in part be canceled. 

It is only fair to say that from start to finish of the peace conference 
President Wilson and his advisers, without exception, opposed vigorously 
and finally any such suggestion of cancellation. 

To repeat, there was no commitment, expressed or implied, near or 
remote, moral or otherwise, as to the handling of the Allies’ indebtedness 
to the United States. 

I was able to assure Senator Harding, from my knowledge of what took 
place at the peace conference, that as to his future policy in this whole mat- 
ter he is as free and as untrammeled as air. — 

Having said this, I want to add that the President-elect showed, as I have 
said, a keen interest ih the whole situation and from his expressions I clearly 
gained the idea that if and when the time comes for dealing with these ques- 
tions of international indebtedness, be intends to handle them with an eye 
to the welfare of the United States, and in a large, of the world generally. 








T. W. LAMONT DECLARES THAT BELGIAN 
AGREEMENT WAS KNOWN IN 1919. 


Intimations that the agreement on the part of President 
Wilson respecting the acceptance of German bonds in pay- 
ment of Belgian’s debt to the United States had been held 
in secrecy have occasioned a statement by Thomas W. 
Lamont, in which he sets out that the plan was made known 
as early as June 1919. What Mr. Lamont has to say in 
the matter appeared in the New York “Tribune’”’ of yester- 
day (Feb. 25), and we reproduce the following from that 


paper: 

A dispatch from St. Augustine, Fla., in the ‘“Tribune” yesterday, attrib- 
uting amazement to President-elect Harding when he read President Wil- 
son’s recommendation to Congress that German bonds be accepted in pay- 
ment of Belgium's $171,000,000 debt to the United States, provoked from 
Thomas W. Lamont the assertion that the plan was made public in June 
1919, during the Paris peace conference, and was widely discussed again 
in this country in January 1920. 

According to the St. Augustine advices, Mr. Harding's astonishment was 
increased because Mr. Lamont, only a week ago, had assured the President- 
elect he would be “as free and untrammeled as air’’ in shaping his policy 
regarding Allied indebtedness. 

Mr. Lamont, who was financial adviser to the American Peace Com- 
mission, declared yesterday that the proposal to take German bonds for the 
Belgian debt was merely a substitution of one obligation for another. 

The German bonds that might be received, he said, would be prior lien 
bonds, and the obligation was considered to be perfectly good and an 
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excelient way for America, without undue risk, to join with England and 
France -in assisting Belgium. ' 

Mr? Lamont emphasized, however, that the main fact in his estimation 
was that President Wilson in transmitting to Congress the formal documents 
bearing on the agreement among Lloyd George, Clemenceau and himself 
to recommend this manner of liquidation by Belgium, ‘‘did not disclose 
any new situation, but simply gave the details of a plan that had been several 
times made public.’’ 

Mr. Lamont also took exception to an editorial in the ‘““Tribune’”’ yesterday 
commenting on the President’s recommendation. He wrote the following 
letter to the editor of the ‘““Tribune’’: 


“T have read with interest your editorial of this date entitled ‘The Bel- 
gian Disclosure,’ in which you indicate that now, for the first time, the public 
is being informed of the tentative arrangement which President Wilson 
entered into (subject to the approval of Congress), to join with the British 
and French Governments in accepting German bonds in substitution for 
Belgium’s obligations. 

“You say, ‘Whatever were the reasons for the concealment, the truth is 
at last out.’ May I point out to you that the main facts of this tentative 
arrangement were made public in 1919, during the course of the Peace Con- 
ference at Paris, and again a little over a year ago in this country? In 
fact, in January 1920, when the Government of Belgium was issuing here 
a public loan of $25,000,000, the following concrete statement was printed 
and had wide publicity: 

“ “The Peace Treaty, Article 232, provides that Germany shall reimburse 
the Belgian Government for all sums borrowed from the Allied and asso- 
ciated Governments up to Nov. 11 1918. This reimbursement is to be in 
the form of a special issue of bearer gold notes. Mr. Wilson, M. Clemen- 
ceau and Mr. Lloyd George advi the Belgian Government that they 
would recommend to their respective parliamentary bodies that the Govern- 
ments of the United States, France and Great Britain should accept in satis- 
faction of all advances made to the Belgian Government up to Nov. 11 1918 
an equivalent amount of bonds of the German Government delivered on 
account of reparation.’ 

“The formal documents in the case which President Wilson communi- 
cated to Congress the other day throw little that is new upon the situation, 
little that was not publicly discussed at the time of the Peace Conference, 
and, apparently, —— upon the ground that the arrangement pro- 
—, meant so much advantage to Belgium and little or no sacrifice to 

erica. 

‘Throughout the conference the American delegation had made great 
efforts to establish a firm priority of reparation on behalf of Belgium, which 
had been so terribly devastated, ravaged and oppressed. Apparently the 
only way to help clear Belgium’s situation and to enable her to start with a 
clean slate was to carry out the plan suggested, which, in view of the fact 
that Great Britain, and, I think, France as well, had loaned more to Bel- 
gium than America had, made the American delegation more ready to 
recommend this plan. 

““As a matter of fact, the bonds which Germany gives, in substitution of 
Belgian indebtedness, are prior lien bonds, and they can hardly have a 
validity less sound than those of Belgium. However, the main fact that I 
wish once more to emphasize is that this plan for ——a Belgium is not 
one that has hitherto —_ ‘concealed,’ or that it is now ‘disclosed’ for the 
first time. Even though the formal documents may not have been published 
the main facts were made public over a year and a half ago. 

Very truly Perry 
THOMAS W. LAMONT.” 








STATE DEPARTMENT ON PLEDGES BY PRESIDENT 
WILSON. 


Under Secretary of State Norman H. Davis, in a statement 
issued at Washington on Feb. 24, declaring that President- 
elect Harding need not fear that his Administration will be 
embarrassed by pledges made by President Wilson with 
reference to the Allied debt to the United States, is quoted 
as saying: 

The President-elect will find the United States Treasury just as he was 
told by Mr. Lamont, ‘“‘as untrammelled as the air,’’ so far as any pledges 
made by President Wilson are concerned. The President has never made 
any promises to the Allies, either verbal, written or implied, which would 
create any embarrassing or confusing situation in connection with collec- 
tion of their debt to this country. 

The proposal to accept German bonds in payment of Belgium's debt is 
just what it implies—a proposal. The President merely agreed to submit 
to Congress for its approval this proposition, furthermore, the amount in- 


volved, $171,000,000, does not represent Belgium's entire debt to the 
United States, which totals over $300,000,000. 

Regarding the representations of the State Department 
on the 24th inst., the New York ‘‘Times,”’ in a special Wash- 
ington dispatch, said: 

President Wilson entered into no oral, written or other kind of agreement, 
except in the case of Belgium, concerning the loans advanced by the United 
States to the Allied nations, it was said authoritatively at the State Depart- 
ment to-day. 

In the case of the agreement affecting Belgium, President Wilson felt that 
it should be laid before Congress, as he was about to retire from office, but 
there is no understanding with any other nation, and the incoming Admin- 
istration is completely free to deal with the loan problems in what ever way 
it deem fit, it was said by responsible officials. 

It was said at the State Department that the Belgian loan agreement was 
announced to the press in Paris when it was reached, that it was also brought 
to the attention of the British Parliament by Premier Lloyd George more 
than a year ago, and that it was contained in the Belgian Government’s 
prospectus of a loan floated in the United States about a year ago. Offi- 
cials declared that there was absolutely no ground for statements that the 
agreement was of a secret character. 

The State Department entertains no doubt as to the observance of the 
agreement by Great Britain and France. 

The advertisements of the Guaranty Trust Co. for the 2,500,000,000 
franc Belgian Government 5% internal premium loan, printed in the news- 
papers on Feb. 13 1920, contained this statement: 

“Under provisions of the Peace Treaty and related agreements, the Bel- 
gian Government is to be relieved of practically its entire war debt incurred 
prior to the armistice.”’ 








ANSWER OF GOVERNMENT TO HEARST SUIT TO 
ENJOIN FURTHER LOANS TO ALLIES. 


The U. 8. Government on Feb. 21 filed its answer in the 
District of Columbia Supreme Court to the suit brought 
by William Randolph Hearst to restrain the Secretary of the 
Treasury from extending additional credits to foreign na- 
tions. The Baltimore ‘“‘Sun” of Feb. 22 had the following to 
say in part regarding the Government’s brief: 

In his brief answering the Hearst suit Solicitor-General Frierson, repre- 


senting Secretary of the Treasury Houston, declared there was no necessity 
for the injunction brought by Hearst, as Secretary Houston had no intention 





_ Of establishing additiona) credits for any foreign Government, “as must 


have been known to the plaintiff when he filed his bill.’’ 

‘“‘The Treasury has no credit on its books from which the representtaives 
of the Kerensky Provisional Government of Russia is drawing funds,’ Mr. 
Frierson’s brief asserted. 

As to the credits outstanding in favor of other nations, Mr. Frierson’s 
brief stated that Congress authorized credits to the extent of $10,000,000,- 
000 to nations engaged in war with this country’s enemies. Pursuant to 
that, the Secretary of the Treasury, with the approval of the President, 
allowed credits to various countries. Obligations were taken, as the 
countries used parts of the credits, in some instances the borrowing nations 
giving obligations in excess of the amounts they called for from time to 
time. 

“Some of the credits established were from time to time,’’ the Solicitor- 
General stated, ‘‘for various reasons withdrawn before the full amount had 
been advanced. The advances actually made in this way amount to 
$9,580,823,677 18, leaving an unexpended balance of the various appro- 
priations for this purpose of $419,176,323 82. As stated above, defendant 
(Secretary Houston) has no intention of establishing further credits against 
this balance, or of making any advance therefrom, except in compliance 
with credits heretofore established, but not yet fully exhausted. 


We also quote the following from the New York “Times”: 

Mr. Frierson stated that the Secretary did not admit that the plaintiff had 
a status entitling him to call in question the various credits or that the court 
had any jurisdiction to determine the controversies. 


Recalls Shipping Injunction. 


John E. Laskey, Federal attorney for the district, appeared with Mr. 
Frierson and said that the Hearst injunction, restraining the Shipping Board 
from disposing of twenty-nine former German-owned ships, had resulted in 
an expense of $25,000,000 to the American people. He said that the 
$25,000,000 was a total loss to the Shipping Board and the American tax- 
payers because after the injunction proceedings tied up the sale of the 
ships that amount took wings because the Government could not then sell 
the ships at advantageous prices. 

Counsel for Mr. Hearst seized upon the mention of the injunction against 
the Shipping Board and argued that because Mr. Hearst once obtained court 
aid to correct an alleged act of mismanagement by the Shipping Board he 
was now entitled to the same aid in preventing Secretary Houston from 
negotiating more loans to a foreign country. 

Justice Hintz took the case under advisement. 


Our previous references to the latest proceedings brought 
by Mr. Hearst appeared in the “Chronicle” of Feb. 12 
page 607, and Feb. 19, page 701. 








FEDERAL INTERNATIONAL BANKING COMPANY 
NEW ORLEANS FUNCTIONING 


The Federal International Banking Company’, which has 


‘its offices in the Whitney Bank Building, New Orleans, 


completed its organization on Feb. 15, when it elected as its 
President Archibald Kains, former Chairman of the Board of 
the American Foreign Banking Corporation of New York; 
T. J. Caldwel, Vice-President of the Fort Worth National 
Bank of Fort Worth, Texas was elected First Vice-President; 
Haynes McFadden of Atlanta remains as temporary Sec- 
retary and A. F. Jennings, formerly of the Mercantile Bank 
of the Americas New York, is Assistant Secretary. This 
new bank is designed to assist in the financing of export trade. 
It has a capital of $7,000,000 and is now in actual operation. 
According to the New Orleans ‘‘Times-Picayune”’ of Feb. 18 
its first large transaction was entered into on Feb. 17. 
Regarding this it reports the issuance of the following 
official statement. 


The Federal International Banking Company is now handling its first 
big financial transaction which consists of the financing of the shipment 
of 15,000 bales of cotton to Europe. This cotton is exported by a cotton 
exporting company in the South, and upon its receipt in Europe it is to be 
manufactured into cloth and yarn for the account of the shippers. The 
European mills will retain a part of the cotton in payment of their services. 

The funds for financing this shipment are provided by means of accept- 
ances created by the Federal International Banking Company. The pay~ 
ment of the acceptances will be secured by the cotton itself, and also by 
the finished producte as these are manufactured, as well as by the re- 
sponsibility of the trading company and of the individual owners of the 
cotton. 

This transaction, involving approximately a quarter ofa million dollars, 
is typical of the character of the assistance which the Federal Internationa] 
Banking Company is designed to afford to producers ef the South. 


Extended reference to the organization of the Company 
has already appeared in these columns—in our issues of 
Dec. 18 last, page 2380, Dec. 25 page 2485 and Jan. 22, 
page 320. 


TWO PACIFIC COAST BANKERS ON COMMITTEE OF 
FOREIGN TRADE FINANCING CORPORATION— 
PURPOSES OF CORPORATION. 


The appointment of two well-known bankers of the 
Pacific Northwest to the Committee on Organization of the 
Foreign Trade Financing Corporation was made known in 
an announcement issued on Feb. 14 by John McHugh, 
Vice-President of the Mechanics and Metals National Bank, 
and Chairman of the Committee on Organization. They are 
Joseph A. Swalwell, President of the Union National Bank 
of Seattle, and A. L. Mills, President of the First National 
Bank of Portland, Oregon. In making the announcement 
Mr. McHugh said: 


The inclusion of these gentlemen in the membership of the committee on 
organization of the Foreign Trade Financing Corporation, gives represen- 
tation to two great states of our Pacific Northwest, in accordance with our 
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policy of making this corporation completely representative of the country 
as a whole rather than of sectional interests. It adds to our strength their 
intimate knowledge of financial and business conditions and needs in that 
busy and important part of the United States. 


The Foreign Trade Financing Corporation, recently 
chartered by the Federal Reserve Board with a capitalization 
of $100,000,000 is as we have stated on various occasions, 
being organized by a group of bankers, manufacturers and 
farmers to extend long-term credits to foreign purchasers of 
American goods, in accordance with the provisions of the 
Edge Act for promoting our foreign trade. It will have a 
credit extending capacity of $1,000,000,000. Its stock is 
now being offered for subscription to the 30,000 banks and 
trust companies through out the country, all branches of 
agricultural and industrial activity and the general public. 
As we indicated in our issue of Feb. 5, page 514, its presidency 
will be offered to W. P. G. Harding, Governor of the Federal 
Reserve Board. Among other members of the Committee 
on Organization are Herbert Hoover, Paul M. Warburg, 
A.§C. Bedford of the Standard Oil Company of New Jersey 
John S. Drum, President of the American Bankers Associa- 
tion; J. R. Howard, President of the American Farm Bureau 
Federation; Joseph H. Defrees, President of the Chamber of 
Commerce of the United States. Philip Stockton, President 
of}the Old Colony Trust Company of Boston; Charles H. 
Sabin, President of the Guaranty Trust Company of New 
York; George Ed. Smith, President of the Royal Typewriter 
Company; Oscar Wells, President of the First National 
Bank of Birmingham, Alabama; John J. Raskob, Vice- 
President of the General Motors Corporation and E. M. 
Herr, President of the Westinghouse Electric and Manu- 
facturing Company. 

As to the purposes of the Corporation, Mr. McHugh, in 
a statement made public Feb. 10, said: 


There appears to have arisen a misunderstanding in some minds over the 
purpose of the Foreign Trade Financing Corporation. This Corporation 
is being formed for the purpose of financing the purchase of American goods 
in every part of the world, and not, as some people infer, to Europe alone. 
The whole purpose of the Corporation is to facilitate American shipments 
to customers abroad whose credit is absolutely sound, and who will provide 
a guarantee for the repayment of the funds advanced them. The Corpora- 
tion intends above all else to make certain of the safety of its loans. 

If it cannot do this in certain parts of Europe, we know it can do it in 
other parts of the world. The exporters of the United States are now send- 
ing out from our seaboard more than $20,000,000 of materials daily, and 
expect to be paid therefor; this volume of shipments would cease immediately 
if our exporters were fearful regarding their payments. 

Every banker in this city and in the other large financial communities 
of the country has daily requests for loans for export transactions, the se- 
curity for which is indisputably good. ‘The only reason these banks cannot 
extend the desired credits in the volume desired is that the foreign buyers, 
of necessity, must have a longer period for payment than that imposed by 
the restrictions of our present commercial] banking practices. It is to meet 
just this situation and to retain for American exporters the tremendous 
advantage of overseas markets—be it in Asia, Australia, South America, 
Africa, Europe or any other corner of the earth—that the Foreign Trade 
Financing Corporation appears to be a vital necessity in our business life. 

My attention has been called to reports stating that our program has 
been criticized on the ground that we should wait for the perfection of the 
League of Nations. In answer to this I can simply say that if it becomes 
necessary, in extending loans to Europe, to have specific guarantees under 
the machinery set up by the League, we, of course, shall wait for those 
specific guarantees, and in the meanwhile extend our credits to cutsomers 
in other parts of the world than Europe, where we are convinced, as bank- 
ers and business men, that payment for our goods will be made and where 
profit can be obtained. But the machinery of credit ought to be set up 
now, and not later on, if we are to gain the advantage of our opportunity. 

The suggestion has been made that we may not immediately secure a 
hundred millions of subscriptions. Whether or not we secure this amount 
immediately, I wish to make it plain that it is our determination to go ahead 
and organize the Foreign Trade Financing Corporation. The need for 
its machinery in our business structure becomes increasingly greater every 
day, and, from the responses of our initial campaign, I am persuaded that 
business men and farmers in every part of the country, as well as bankers, 
are in accord with us. While it is natural to expect that subscribers in 
certain parts of the country will wait to learn more of our plan before en- 
tering this undertaking, we have far more than enough evidence of a desire 
to go ahead to offset such delinquencies as may develop. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
URGES REDUCTION IN TOBACCO AND COTTON 
CROPS. | 


At a gathering in Richmond, Va., on Feb. 11 attended 
by representatives of every financial institution in the city, 
W. P. G. Harding of the Federal Reserve Board declared 
that Southern farmers must pay more attention to ‘‘corn 
cribs and smokehouses” and reduce overproduction of cot- 
ton and tobacco the present year. This we learn from the 
Richmond ‘‘Dispatch’”’ of the 12th inst., which reports that 
Governor Harding was present at the function held at the 
Commonwealth Hotel) as the guest of Comptroller of the 
Currency John Skelton Williams. All of the members of 
the Federal Reserve Board with two exceptions were pres- 
ent at the gathering. Secretary of the Treasury Houston 
was unable to be present because of illness, and a letter 
from him expressing regret at his inability to attend was 
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read. Thomas B. McAdams, Vice-President of the Ameri- 
can Bankers’ Association, presided at the meeting. The 
following as to Governor Harding’s remarks, and those of 
the other speakers, is taken from the ‘“‘Dispatch’’: 

“*I have great faith in the American people while they are themselves,”’ 
Governor Harding declared, after telling his audience that the ‘‘mental 
intoxication’’ which the public has been suffering is wearing off. 

Price fluctuations must be stabilized, deciared the speaker, and this is one 
of the many problems which still face the bankers of the country. He told 
the bankers that each should make up his mind that it was his individual 
business to help bring conditions back to normal. He advised all to pull 
together and restore the equilibrum of the country. 

The the present a “‘buyers’ market’’ exists, Governor Harding told his 
audience, the reverse of what has existed in the past few months. He 
told the bankers what the policy of the Federal Reserve Board has been, 
and flayed as untrue the statements of critics of the system who have harped 
on “‘sudden deflation.’’ 

“From January 23 1920, issuance of Federal Reserve notes was steadily 
increasing ,’’ declared the speaker, ‘‘and all talk of the deflation policy of the 
system was imagination and not based on cold facts and figures.’’ 

There was no deflation until Nov. 5, when movements of crops were 
practically all over, said the speaker, and not until after this date did the 
Reserve System actually begin deflation. He asked his audience, if there 
was no deflation between Nov. 5 and Feb. 11, where there should be any. 
During this period business is most nearly at a standstill. 

That there is a shortage of goods world-wide was reiterated by Governor 
Harding, who, however, told his audience that this was meaningless and 
does not make a demand for goods where there is no purchasing power. 
Deflation last year, applied early in January, should have been a warning to 
farming interests of overproduction, asserted Governor Harding, but it 
was not heeded or taken as a warning. 

John Skelton Williams, Comptroller of the Currency, made a short 
address as the host of the Board. 

Commenting on the Richmond Federal Reserve Bank, he said he knew 
of no institution more generally applauded for its work than that institution, 
and said that, during the past three years, there has been no instance of a 
failure of a member bank of the institution in the Fifth District. He also 
said that of 150 banks which have failed recently in the United States, 
but seven of them were member banks of the Federal Reserve. 

Edward Platt, Vice-Governor of the Board, received probably the great- 
est applause of the evening, however, when he paid tribute to Senator 
Carter Glass. Although declaring himself to be a Republican from New 
York State, he said that too much praise of the work of Senator Glass in 
handling the Federal Reserve Act could not be paid. He declared that, 
although politically an opponent of the distinguished Virginia Senator, he 
on many occasions stood beside him as a member of the committee con- 
— the bill, when both Democrats and Republicans were opposing 
them. 

Double tribute was paid to Comptroller Williams by Colonel John F. 
Bruton of North Carolina and former Federal Reserve Board Governor 
Charles 8. Hamlin. Colonel Bruton, in a few characteristic remarks, de- 
clared his faith in the Federal Reserve system, and told his hearers that it 
was ‘up to every banker to stand as the adviser of business interests at the 
present time, and to be the steady hand at the helm. 

“The results of no man’s labors will stand forth more distinctly in the 
future than those of John Skelton Williams,’’ he said in referring to his host. 

“In history,’’ Mr. Hamlin stated, when called upon to make a short 
address, ‘‘John Skelton Williams will stand out as one of the ablest Comp- 
trollers this country has ever had.”’ 

Mr. Hamlin also denied that there had ever been any politics in the 
Board, and said that Democrats and Republicans had never considered the 
rong Reserve Board politically when acting upon any measure pertain- 

ng to it. 

“Our motto,”’ he concluded, ‘‘has always been to do the greatest amount 
of good for the greatest number of people.’’ He also avowed that there 
was no crisis that America could not successfully meet. 

Dav d C. Wills of Cleveland, the other member of the Board present, 
also spoke briefly, the gist of his address being to the effect that there was 
mo sentiment for a centralized bank, as at present advocated in the West. 








RECOINAGE OF SILVER DOLLARS. 


The coinage of silver dollars by the Philadelphia Mint 
was resumed on Saturday last, Feb. 19. Raymond T. Baker, 
Director of the Mint, is reported as saying that this was 
being done simply in conformity with the provisions of the 
Pittman Act, which requires that silver dollars broken or 
melted be replaced. He is also reported as saying that the 
payments due the United States for silver sold would more 
than balance the money necessary for the purchase of sil- 
ver to replace the dollars broken up. These statements are 
credited to Mr. Baker by the New York “Times,” in a 
special Washington dispatch Feb. 21, which we quote as 
follows: 


Operations were started at the United States Mint in Philadelphia on 
Saturday to renew the coinage of silver dollars, the first that have been put 
into circulation since 1905. 

The new coins have been authorized under provisions of the Pittman Act, 
approved April 23 1918, which permitted the Secretary of the Treasury te 
break up and sell not to exceed 350,000,000 silver dollars. It also specified 
that he should purchase sufficient silver to replace coins broken up and sold. 

The Pittman Act fixed $1 an ounce as the price at which purchases of 
silver should be made, giving the Secretary no discretion in the matter. 
Silver now in the mints which is to be coined into dollars was purchased 
at that price, and the Treasury Department, according to the present pro- 
gram, intends to make further purchases at the same figure, as silver be- 
comes available. “The price of silver in the open market now is about 60 
cents an ounce. 

The Secretary of the Treasury is restricted in his purchases by the Pitt- 
man Act to silver produced in mines within the United States. 

If the Pittman Act remains on the statute books and the provisions are 
fully carried out, as now planned, very large quantites of silver will be in- 
volved. In fact, it would contemplate the purchase of more than three 
times the entire production of American mines during the last year, and 
would provide in the Government of the United States a buyer for all of 
the silver available from mines in this country at the rate of $1 per fine 
ounce. 
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While this is a figure considerably in advance of the price quoted on the 
open market, the Government would not sustain an actual loss in the trans- 
action, as practically all of the silver it obtained from breaking up and meit- 
ing silver dollars since 1918—about 209,000,000 ounces—was sold by the 
Government at a fraction over $1 an ounce. 

It is considered probable in some quarters here that the decision of the 
Treasury Department to purchase silver and revive the coinage of silver 
dollars will start a fight against that policy in Congress which will be di- 
rected at the repeal of the Pittman Act. There is a question in the minds of 
some as to how such a fight would end. 

It is the general belief that the Government’s decision to go ahead with 
the purchase of silver at the $1 level and the coinage of silver dollars will 
tend to stabilize the silver market, and there may be a sharp difference of 
opinion between Senators and Representatives from mining States and those 
from other States as to the advisability and justice of the proposition. 

The situation is one of unusual importance because of the large amount 
of silver involved and the effect that the decision either to continue the life 
of the Act, with its Government guarantee, or to repeal or amend it, might 
have on economic conditions. 

The Pittman Act was passed at a time of crisis during the war, when Great 
Britain was sorely in need of great quantities of silver for shipment to 
India, where silver is the basis ef currency. The demand was urgent and 
far exceeded the current production of the world’s mines. Revolutionary 
conditions were threatened in India unless the demand was met. 

In pursuance of the authority of the Pittman Act, the Secretary of the 
Treasury arranged to sell to Great Britain for use of its Indian Government 
200,000,000 fine ounces of silver. Most of this was obtained from breaking 
up silver dollars, which under the Pittman Act must be replaced. 


To Replace 270,000,000 Pieces. 


In all from 208,000,000 to 209,000,000 ounces of silver, representing 
about 270,000,000 silver dollars, was obtained by breaking up or melting 
silver dollars under the Pittman Act. Up to this time none of these coins 
has been replaced. Literally interpreted, it is held, the Pittman Act pro- 
vides that the 270,000,000 silver dollars must be replaced. 

In approaching this task the Treasury Department, through its mints, 
has purchased at $1 per ounce about 37,000,000 ounces of silver. This 
silver will be used to manufacture the first of the new silver dollars. It is 
proposed to continue to buy silver until enough is obtained to replace the 
270,000,000 dollars. This will require about 172,000,000 ounces in addi- 
tion to the 37,000,000 ounces on hand. 

When information reached Washington to-day from Philadelphia that 
preparations were being made to turn out silver dollars again, Raymond T. 
Baker, Director of the Mint, was asked about it by a ‘‘Times”’ correspond- 
ent. He confirmed the report. 

Mr. Baker said the mints were simply acting under the provisions of the 
Pittman Act, which stated specifically that the silver dollars broken or 
melted should be replaced. Hesaid the payments due to the United States 
for silver sold would more than balance the money necessary for the pur- 
chase of silver to replace the dollars broken up. Great Britain bought the 
200,000,000 ounces of silver needed for India in 1918 at a price which aver- 
aged about $1.014% an ounce, or a shade over the $1 fixed price at which 
the Government, under the Pittman Act, must now make its purchases. 

The program now put into effect by the Treasury Department will not 
increase the dollars in circulation above the number in use when the Act 
became effective. It directs that the dollars broken up shall be replaced, 
but does not provide that a greater number shall be coined. 

A statement as to the purpose of the Act by the Treasury Department 
Clarifies the situation presented. It reads: 

‘The purpose of this Act was to permit the use of silver dollars held in 
the Treasury against outstanding silver certificates, but only with the con- 
current retirement of such certificates. Silver, as is well known, is the 
principal money metal of the Orient. The demand for products of the 
Orient for war purposes, such as jute, hides, &c., was very pressing, and it 
was impossible to settle the adverse trade balances thus created through 
the shipment of commodities as in normal times. The shipment of gold 
to the Orient is at all times highly undesirable, because both silver and gold, 
but particularly gold, are there hoarded and disappear from commercial 
use 


“It seemed wise in these circumstances to put to use the silver dollars 


lying in the Treasury. ‘This could only be accomplished through the simul- 
taneous retirement of a corresponding amount of silver certificates. The 
Pittman Act accordingly authorizes the Secretary of the Treasury from time 
to time to retire silver certificates, and as such certificates are retired, to 
melt or break up and sell as bullion the silver dollars represented by such 
certificates up to the limit of 350,000,000 standard silver dollars. Upon 
the sale of any such bullion the Secretary of the Treasury is required 
immediately to direct the Director of the Mint to purchase in the United 
States, of the product of mines situated in the United States, and of reduc- 
tion work so located, an amount of silver equal to the amount necessary to 
recoin the silver dollars so melted or broken up. Such purchase is to be 
made in accordance with the then existing regulations of the Mint, and at 
the fixed price of $1 per ounce, 1,000 fine. 

“Silver bullion derived from the melting of standard silver dollars can be 
used for the purpose of conserving the existing stock of gold in the United 
States, of facilitating the settlement in silver of trade balances adverse to 
the United States, of providing silver for subsidiary coinage, and for com- 
mercial use, and for assisting foreign governments at war with the enemies 
of the United States. 

“In order to prevent contraction of the currency, provision is made for the 
issue, under tne direction of the Federal Reserve Board, which is authorized, 
at the request of the Secretary of the Treasury, either to permit or require 
such issue, of Federal Reserve bank notes in any denomination in the ag- 
gregate amount of not exceeding the number of silver dollars melted or 
broken up. Such Federal] Reserve bank notes can be issued only on deposit 
with the Treasurer of the United States as security therefor of United States 
certificates of indebtedness, or of United States one-year gold notes. 

‘From time to time, as silver bullion is purchased by the Director of the 
Mint and standard silver dollars are coined therefrom to replace the silver 
dollars originally melted, an equal amount of such Federal Reserve bank 
notes must be retired. This retirement can, at the proper time, be easily 
effected by permitting the certificate of indebtedness deposited as security 
to be paid off at maturity. 

“The Pittman Act does not effect any change in the permanent currency 
structure of the country. Silver dollars are retired and replaced by Fed- 
eral Reserve bank notes, and when silver dollars are in time recoined, 
Federal Reserve bank notes are to be retired, thus automatically restoring 
the original status.”’ 

Carrying out of the program to restore the silver dollars melted during 
the war has been held up until this time, because the mints were running at 
capacity turning out other coins. It now is proposed to go ahead without 
further delay, unless Congress repeals the Act. 

Representative McFadden has a bill before the House calling for the re- 
peal, and it is felt that the action of the mints in starting to coin new dollars 
will bring on the fight. 





The “Wall Street Journal” of Feb. 24, in stating that a 
total of 270,121,554 silver dollars (out of 350,000,000 auth- 
orized were melted under the Pittman Act, added: 


Repurchase of silver to replace the dollars melted was begun the latter 
part of May, 1920, when the price of silver dropped below $1 per fine 
ounce, the minimum price provided in the Act for Government sales and 
the fixed price provided for Government purchases. The Act provides for 
the repurchase of the same quantity as contained in the dollars melted, 
gbout 208,000,000 ounces, fine, and to date Government purchases ap- 
proximate 37,000,000 ounces. 

Most of the silver purchased by the Government has been sent to the 
Philadelphia Mint and a lesser amount to the San Francisco Mint. As no 
silver dollars have been coined since 1904 it was necessary to make new 
dies and they bear the date of the current year. On the first day’s opera- 
tions about 25,000 bright new dollars were turned out and it is expected 
that this will be increased to about 50,000 per day. Dies may also be sent 
to San Francisco and silver stored there coined into dollars. 

Owing to the lull in the demand for coins the Mint is able to work on 
the dollar coins in conjunction with the work for foreign countries. The 
number of coins that can be turned out each day is determined by the ca- 
pacity of the weighing machines. 

The stock of silver dollars which before the enactment of the Pittman 
Act approximated 568,000,000 has been reduced by roundly 300,000,000 
dollars, of which 270,121,554 were melted under authority of the Act and 
about 29,000,000 went to countries having a silver monetary standard in 
regulation of our exchange with those countries. 

To secure silver dollars for melting the Pittman Act provided for the 
retirement of silver certificates which were backed by the silver pieces held 
in trust in the vaults of the Treasury, and to prevent a shortage of small 
bills the Act provided that the Federal Reserve banks could, on order of 
the Federal Reserve Board, issue Federal Reserve bank notes of denomina- 
tions as small as $1 and $2 and secured by special certificates of indebted- 
ness. As silver dollars are recoined these certificates of indebtedness are 
to be paid off, forcing the retirement of the Federal Reserve bank notes 
and so restoring the currency to its pre-war basis. 








LORD READING ON ACTION OF UNITED STATES IN 
FURNISHING SILVER FOR INDIA. 


Comments which have been made in Great Britain as to 
the silver shipments by the United States to India have 
recently figured in press cablegrams from London; one of 
these to the daily papers on Feb. 14 said: 


Newspapers of this city to-day gave considerable attention to the address 
of Lord Reading, Viceroy of India, before the English-Speaking Union 
on Saturday night, during which he told of the United States opening its 
Treasury reserves to send silver to India during the war. In their edi- 
torial comments the newspapers expressed the liveliest appreciation of this 
action on the part of the United States which brought considerable relief 
to England at a time when affairs in India appeared to be critical. 

‘“‘Remembrance of acts like these,’”’ says the London “‘Times,”’ “‘should en- 
able both peoples to judge a great deal of ill-considered talk with becoming 
contempt.”’ 

The “Telegraph” says the transaction was most eloquent of the value 
of American good-will toward this country, adding: ‘When it comes to 
a pinch, even in war-time, such an act never could have been done if a 
deep-lying sentiment had not been there to further it.” 

The ‘‘Daily Chronicle” declares that the act of the United States might 
be compared with the decision of General Pershing to permit American 
troops to lose their separate identity and be brigaded with the French and 
British during the spring of 1918. 


A later one, coming from London Feb. 24, had the follow- 
ing to say: , 

The “Times” in its financial column comments on “the exceptionally 
large silver shipments from America to India which are reported to have 
exerted marked influence on the market in Bombay.”’ 

The article adds that ‘“‘the extent of those American sales has caused sur- 
prise, leading to the belief that the metal stocks in the United States must 
have been larger than was realized.” 








BRITISH EXPORT EMBARGO ON GOLD AND SILVER. 


The Department of Commerce at Washington announces 
in “Commerce Reports” of Feb. 11 the receipt of a cable- 
gram from Consul-General R. P. Skinner, at London, under 
date of February 9, stating that a proclamation of February 
7 1921 prohibits the exportation of gold and silver coin and 
gold bullion from the United Kingdom except under license 
from the British Board of Trade. It is added that gold pro- 
duced in British Dominions and imported into the United 
Kingdom, may, however, be exported in accordance with 
the terms of such arrangements. Gold bullion, the cable- 
gram states, includes gold partly manufactured and any 
mixture or alloy containing gold. 








ed 


SILVER SWAMPS SWISS. 

A Berne cablegram (copyright) to the New York “Times” 
Said: 

In the New York “Times” of Jan. 5 the announcement was made that 
the Swiss Government was withdrawing from circulation all French, Bel- 
gian and Italian silver five-franc pieces, and that after the end of April 
these would cease to be legal tender in Switzerland. 

The result of this decision has been a great increase in the smuggling 
of five-frane pieces into the country. True, the Government has managed 
to seize these smuggled coin to the value of several hundred thousand 
francs, which is an acceptable windfall to its Treasury. In the machinery 
of one motor car crossing the German-Swiss frontier at Schaffhoussen 
64,000 franes in five-frane pieces have just been captured. On the Italian, 
French, German and Austrian frontiers not a day passes without the cap- 
ture of .cartloads of five-franc pieces. 

But what the frontier guards have managed to confiscate is very little 
compared with what escapes them. Switzerland is now suffering from an 
avalanche of five-franc pieces. The temptation for Austrians to smuggle 
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these coins into Switzerland is naturally extreme, since for each coin they 
get 500 kronen. The Germans get 50 marks, the Italians 25 lire and the 
French about 11 French francs. 

It is estimated that three-fourths of the five-franc pieces belonging to 
the Latin Currency Union are already in Switzerland. 











APPROVAL BY SENATE OF LEGISLATION PROVIDING 

FOR PURCHASE OF $100,000,000 OF FARM LOAN 

BONDS BY TREASURY. ° 

A provision authorizing the U. S. Treasury to purchase 
$100 ,000,000 of Farm Loan Bonds is earried in the Legisla- 
tive Executive and Judicial Supply Bill as it passed the 
Senate on Feb. 14. The rider to the bill was adopted 
by the Senate on Feb. 11. A proposal by Senator McLean 
to limit the purchase of farm loan securities to $8,000,000 
annually for ten years was rejected by the Senate on the 
llth. His proposal, he stated, had the support of Secreatry 
of the Treasury Houston. The rider was sponsored by 
Senator Glass and Senator Swanson: the former in crictilsing 
the Supreme Court for its delay in giving a decision in the 
action brought to test the constitutionality of the Federal 
Farm Loan Act stated that the Board had approved $65,- 
000 000 in loans but eould not make them hecause of the 
litigation. Senator McLean during the debate on the bill 
in the Senate on the 11th said: 

I understand that a provision similar to this but proposing to appropriate 
something like $200,000,000 will be reported out of the Committee on 
Agriculture and Forestry as a rider of the Agricultural Appropriation Bill. 
{ refer to the amendment introduced by the Senator from Virginia (Mr. 
Swanson). It is my belief that Congress ought to do something before we 
adjourn. It is an important matter. The Committee on Banking and 
OCurrency has had under consideration several remedial measures looking 
to the continuation of the functions of the Federal Farm Loan System in 
accommodating the farmers who want loans. But we have not reported 
anything, because, as my colleagues know, the constitutionality of the Farm 


Loan act is being tested in the Superme Court, and if the act is sustained it 
will be unnecessary to anything. 


Senator Smoot in stating that ‘every body is worried over 
the distress of the farmer’’ expressed himself as ‘‘worried 
to-day over the distress of our treasury.”” He added: 
**I do not see where we are going to land. I say now that if 
the returns upe@n business for 1920 continue in the same 
proportion of reduction as the returns that have been 
received, instead of receiving what we anticipate for the 
business year 1920 we shall fall short hundreds of millions 
of dollars.”” During the debate on the rider on the 11th 
Senator Swanson had incorporated the following memoran- 
dum giving information respecting the loaning operations of 
the system. 

TREASURY 
Federal 


DEPARTMENT. 
Farm Loan Bureau. 


Washington, February 8, 1921. 

Dear Senator Swanson:—Responding to your personal request for a resume 
of the operations of the Farm Loan System to date and its present condition 
permit me to state: 

The loaning operations of the system may properly be said to have begun 
in May 1917, although in one or two banks loans were made a little earlier, 
perhaps as early as the middle of Mar. and in others loans were not made 
until July. 

The first farm loan bonds were issued in the summer of 1917 as of date 
May 1 that year. These bonds aggregated approximately $26,000,000— 
were sold to the public during the late summer and autumn. Late in 1917 
the Government entered upon its war financing with the history of which 
you are familiar. Partly because of the uncertainty of the effect of such 
large offerings of Government securities to the public and partly because the 
Treasury did not want continued offerings of farm loan bonds to be made, a 
bill was introduced in Congress authorizing the purchase of $100,.000.000 of 
bonds during the fiscal year ending June 30 1918 and a like amount during the 
fiscal year ending June 30 1919. Thereafter no offerings of farm loan bonds 
were made to the public, except at such time as the Treasury approved 
and when, in the judgment of the Treasury, such offerings would not 
interfere with Government offerings. 

In June 1919, immediately following the campaign for the so-called 
Victory loan, farm loan bonds were offered and sold to the public in suffi- 
cient volume to meet the needs of the banks until Jan. 1 1920. 

In July 1919, the suit with which you are familiar challenging the con- 
stitutionality of the farm loan act was instituted. That suit was immedi- 
ately disposed of in the lower court, which upheld the act; an appeal was 
taken to the Supreme Court, and with the history of the litigation in that 
court you are also familiar. 

The sale of farm loan bonds is the only source of loanable funds under the 
farm loan system. 

The litigation suggested above had the effect of casting a cloud upon the 
validity of such bonds and none have been offered since the litigation was 


In Feb. 1920, the banks ceased taking applications for loans, except such 


as were taken subject to a favorable decision of the litigation. A large 
volume of applications containing this condition were taken and while since 
Sune 1920, the banks have not, as a rule, received applications, they are 
advised by secretary-treasurers of farm loan associations that many of them 
have taken applications which are being withheld until the banks are again 
in funds. 

A conservative estimate of applications pending which the banks would 
be called on, if in funds, to close as fast as physically possible would be 

When the loaning activities were suspended by reason of the litigation 
the banks were closing loans at the rate of about $15,000,000 per month. 
w In view of the present condition of agricultural finances, it seems safe 
to assume that applications in larger volume will be offered as soon as the 
banks are able to take care of them. . 

The effect of the distribution of this amount of funds to agricultural 
communities of the country need only be suggested to show the liquidation 
that would result. , 
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The Federal land banks alone to date have made loans to 131,395 farmers, 
in amount $369,242.464. These loans have been made in relatively small 
amounts, the average to a borrower being $2,810. 

Copy of the Federal farm loan act and our last annual report are herewith 
enclosed. 

The act of 1918 authofizing the Treasury purchases will be found in 
full on page 3 of circular No. 11, also inclosed. 

Respectfully yours, 

CHAS. E. LOBDELL, 
HON. CLAUDE A. SWANSON, Farm Loan Commissioner. 
United State Senate. 

The following memorandum was also inserted in the 

Record along with the above. 
Memorandum. 

In July 1919, a suit was instituted in the Federal court at Kansas City, 
Mo., by one Smith, a stockholder, in the Kansas City Title & Trust Co., 
enjoining that company from the purchase of farm loan bonds, because of his 
contention that while the bonds purported to be tax exempt as a matter of 
fact the farm loan act was unconstitutional—the creation of the Federal 
and joint-stock land banks by Congress beyond its constitutional power— 
and the tax-exempt provision of the act beyond the constitutional power of 
Congress to authorize. 

In this suit the Federal land bank of Wichita intervened, as did certain of 
the joint-stock land banks. It was heard on Oct. 29 and 30 of that year 
and dispoed of at the conclusion of the hearing, the trial judge upholding 
in toto the constitutionality of the act and dismissing the bill of complaint. 
From this decision Smith appealed immediately to the Supreme Court of 
the United States. 

In Nov. 1919, all parties to the suit concurring, it was on motion advanced 
by the Supreme Court and set for hearing Jan. 6 1920, on which date it was 
argued before that court by Hon. Charles Evans Hughes and Hon. George 
W. Wickersham on behalf of the banks and Hon. Marshall Bullitt and 
Hon. Frank Hagerman on behalf of complainant. 

Late in April 1920, the court called for a reargument of the cast and set 
that argument for Oct. 11 1920. The case was argued by same counsel on 
Oct. 14 and 15, and now awaits decision by the court. 

The effect of the litigation was to cast a cloud upon the validity of farm- 
loan bonds, which constitute the only source of loanable funds by the banks 
and no bonds have been offered for sale since the suit was instituted. 

In the spring of 1919 at the conclusion of the Victory loan campaign, the 
Farm Loan Board made a bond offering and sold sufficient bonds to carry 
the banks to Jan. 1920. 

In anticipation of an early decision some of the banks used their commer- 
cial credit and loaning operations were continued to Feb., when funds were 
entirely exhausted. | 

In June of last year Congress passed House joint resolution No. 351, 
authorizing the purchase of certain bonds by the Treasury, limiting these 
purchases to bonds based on mortgages approved prior to March 1. Under 
this provision $45,400,000 bonds hvae been purchased, and a major portion 
of the definite commitments of the banks prior to March 1 have been met. 

A large number of applications had been taken subsequent to Feb. 1, 
with a proviso that the same could not be completed until a favorable 
decision by the court. 

While the banks have, since June last advised against the taking any 
applications, they are advised that large numbers of applications have been 
taken by secretary-treasurers, not forwarded to the banks but are being 
held subject to the resumption of business. A conservative estimate 
would be that loans aggregating $60,000,000 await closing as fast as it is 
physically possible to get them. 

When business was suspended the banks were closing loans at the rate of 
$15.600,000 per month, and in the present state of agricultural finance 
it seems safe to assume that even a larger monthly volume would be offered. 
if the banks were in position to take care of them. 


Following the passage of the Legislative Executive and 
Judicial Supply Bill by the Senate on the 14th inst. it was 
sent to conference. 








NORTH CAROLINA LAW MAKING COLLECTION 
CHARGES OPTION AL—ACTION BY NEW YORK 
FEDERAL RESERVE BANK. 


As a result of the enactment of a law in North Carolina, 
making it optional with non-member banks of the Federal 
Reserve system to charge for the collection of checks, the 
Federal Reserve Bank of New York notified members on 
Feb. 11 that it would be impossible for it to require compli- 
ance with its protest instructions where banks failed to 
honor checks because of the refusal of the Federal Reserve 
Agent to pay exchange, and hence such checks would be 
accepted “‘subject to omission of protest.’’ The new law 
became effective Feb. 5 and its text is furnished by the Fed- 
eral Reserve Bank of New York as follows: 


AN ACT to promote the solvency of State banks. 
The General Assembly of North Carolina Do Enact 

Section 1. That for the purpose of providing for the solvency, protection 
and safety of banking institutions and trust companies chartered by this 
State and having their principal offices in this State, it shall be lawful for 
all banks and trust companies in this State to charge a fee, not in excess of 
one-eighth of one per cent, on remittances covering checks. the minimum 
fee on any remittance therefor to be ten cenis. 

Section 2. That, in order to prevent accumulations of unnecessary 
amounts of currency in the vaults of the banks and trust companies char- 


tered by this State, all checks drawn on said banks and trust compznies .. 


shall, unless specified on the face thereof to the contrary by the maker or 
makers thereof, be payable at the option of the drawee bank, in exchange 
drawn on the reserve deposits of said drawee bank when any such check 
is presented by or through any Federal Reserve Bank, post office or express 
company, or any respective agents thereof. 

Section 3. That it shall be unlawful for any preson or persons, other than 
the maker thereof, to make, by rubber stamp or otherwise, any notation 
on any check drawn on any bank or trust company chartered in this State, 
the effect of which notation shall change or affect any condition or provision 
thereof, as created by this Act. That any person or persons violating this 
section shall be guilty of misdemeanor, and upon conviction shall pay a fine 
of not more than Two Hundred ($200 00) Dollars, or be imprisoned not 
more than thirty days. 

Section 4. That all checks drawn on the banks and trust companies in 
this State in payment of obligations due the State of North Carolina or the 
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Federal Government shall be exempt from the provisions of Sections 1 and 
2 of this Act. 

Section 5. That no officer in this State shall protest for non-payment 
any check or checks drawn on any bank or trust company chartered by this 
State when payment is refused by the drawee bank solely on account of 
failure or refusal of the holder or owner thereof to pay exchange charges 
herein authorized; and there shall be no right of action, either in law or 
equity, against any bank or trust company chartered by this State, for 
refusal to pay any such che¢k when such action is based alone on the ground 
of refusal to pay exchange or collection charges herein authorized. 

Section 6. That all laws in conflict with the provisions of this Act are 
hereby repealed. 

Section 7. That this Act shall be in full force and effect from and after 
its ratification. 


The Reserve Bank’s circular of Feb. 11 regarding the 
omission of protest of checks follows: 
FEDERAL RESERVE BANK OF NEW YORK. 
Omission of Protest of Checks on Banks in North Carolina. 


To All Member Banks in the Second Federal Reserve District: 

Your attention is directed to the appended law enacted by the State of 
North Carolina regarding the charging of exchange on remittances covering 
checks. You will observe that it contains a provision purporting in effect 
to prohibit notaries public or other State officers within the jurisdiction of 
North Carolina from protesting for non-payment any check or checks drawn 
en any bank or trust company chartered by that State when payment is 
refused by the drawee bank solely on account of failure or refusal of the 
holder or owner thereof to pay the exchange charges authorized in the 
statute. 

While this law is in effect it will be impossible for the Federal Reserve 
Bank of New York to require compliance with the protest instruction set 
forth in its circular No. 258, entitled ‘‘Collection of Checks,’’ dated March 1 
1920, should a bank or banks in North Carolina fail to honor checks because 
of the refusal of our collecting agent to pay exchange. It must be under- 
stood, therefore, that any checks that we accept drawn on banks located 
in that State will be forwarded by us subject to omisssion of protest. In 
conformity with our circular No. 258, we will continue to request telegraphic 
advice of non-payment of items of $500 or over. 

In a case where a check, accepted by us, is drawn on a banking institution 
in North Carolina which takes advantage of the State law, the time of 
collecting it may be slower due to the fact that it may have to be presented 
in an unusual manner. In such cases, therefore, we cannot be responsible 
for any delay so resulting. In this connection we have a letter from the 
Federal Reserve Bank of Richmond which says: 

‘‘We wish to notify all of our correspondents that while we will continue 
to receive, if sent to us for collection, all checks upon non-member State 
banks listed upon our par list, and will present such checks as soon as 
practicable, we cannot be responsible for the delays occasioned by our 
inability to procure agents to make presentation at the counters of the 
drawee banks within the usual time, nor can we be responsible for the failure 
to procure a formal protest of such checks if payment in cash is refused.”’ 

With respect to omission of protest you will no doubt have in mind the 
following provisions of the uniform Negotiable Instruments Law, which we 
are informed are in force in North Carolina: 

Section 185. Oheck Defined.—aA chieck is a bill of exchange drawn on a 
bank payable on demand. Except as herein otherwise provided, the pro- 
visions of this act applicable to a bill of exchange payable on demand 
apply to a check. 

Section 129. Inland and Foreign Bills of Exchange.—aAn inland bill of 
exchange is a bill which is, or on its face purports to be, both drawn and 
payable within this state. Any other bill is a foreign bill. Unless the 
contrary appears on the face of the bill, the holder may treat it as an inland 
bill. 

Section 152. In What Cases Protest Necessary.— * * * Where a bill 
does not appear on its face to be a foreign bill, protest thereof in case of 
dishonor is unnecessary . 

Very truly yours, 
BENJAMIN STRONG, Governor. 


According to the Baltimore ‘‘Sun”’ of Feb. 23 the banks 
of that city have declined to accept checks drawn by North 
Carolina institutions making collection charges, and we give 
the following from that paper: 

By declining to accept checks, either for deposit or collections, drawn on 
non-member institutions in North Carolina, which exercise their right to 
charge exchange, under an existing law, Baltimore bankers are co-operating 
with the Federal Reserve Bank of Richmond in its efforts to enforce par 
collections in that State. 

While the law, which becomes effective Feb. 5, makes it optional with 
non-member banks in North Carolina whether they shall or shall not charge 
a fee for collections, a number of institutions have declined to remit at par 
and a few institutions went so far as to go in court and obtain an order tem- 
porarily restraining the Federal Reserve Bank of Richmond from returning, 
as dishonored, all checks drawn on institutions which declined to pay them 
over the counter when presented for collection. 

It is claimed that there are about 69 banks in North Carolina that are 
taking advantage of the law, and in view of the serious situation created 
by such action and the interference to the ordinary transaction of business 
between Baltimore and those particular points in North Carolina, represen- 
tatives of all financial institutions here held a recent conference, and after 
giving the subject careful consideration came to the conclusion that the 
only thing to do was to decline to accept checks drawn on any bank in 
North Carolina that insisted on charging exchange for collections. The 
individual! banks followed this action by notifying their customers of their 
refusal to handle such checks. 

Local bankers declare that they intend to give the Federal Reserve Bank 
their full co-operation in its fight to apply the par collection system in North 
Carolina, a system which was adopted over a year ago in Maryland and 
which has been extended to nearly every State in the Union. 

Baltimore bankers were fully informed of the introduction of the law in 
the Legislature of Norta Carolina, and when the lawmakers of that State 
finally enacted the measure making the effective date Feb. 5, the Federal 
Reserve Bank of Richmond then decided to present checks drawn on insti- 
tutions which exercised their right under the law over the counter. When 
this attempt was made a number of banks in North Carolina then went 
into court and by obtaining a temporary restraining order completely tied 
the hands of the Federal Reserve Bank of Richmond, for the time being. 
When the injunction was granted officials of the Richmond bank immediate- 
ly notified bankers in Baltimore and other institutions in the Fifth District 
that it could not handle checks on the North Carolina banks involved. 
At the same time it was announced that the Federal Reserve Bank of Rich- 
mond immediately would take the necessary steps to contest the consti- 
tutionality of the Act. 





Baltimore bankers are now awaiting the-next move in the matter. In 
the meantime, they will not handle checks on North Carolina banks which 


are taking advantage of their right to deduct exchange when remittances 
are made. 








SUSPENSION OF HERRICK & BENNETT. 


The suspension of Herrick & Bennett, 66 Broadway, was 
announced from the rostrum of the New York Stock Ex- 
change shortly after the opening on Monday of this week, 
and in the afternoon of the same day an involuntary petition 
in bankruptcy was filed against the company in the United 
States District Court. Liabilities of the firm were given in 
the bankruptcy petition as $1,300,000 with assets of $1,700,- 
000. Judge Martin T. Manton appointed Raymond H. 
Fiero of 25 Broad St., this city, and John B. Johnston of 100 
Broadway receivers for the firm with a joint bond of $50,000. 
Shortly after their suspension Herrick & Bennett issued the 
following statement: 


The heavy unauthorized speculation of our office managers and the 
large losses sustained by them in such speculation—none of which specula- 
tion or losses were known to any member of our firm—coupled with their 
studied failure to have favorite customers of theirs cover margin calls, have 
resulted in our suspension. 

We had no information as to our office managers’ activities until the 
afternoon of Saturday, last, when we, for the first time, discovered the 
situation and one of them made a clean breast of their activities. 

The hasty and cursory examination of our books which we were able to 
make over Sunday convinced us that the best course to pursue, having in 
mind the interest of all concerned, was to make a general assignment. 
Time, however, has not permitted us to ascertain the exact condition of our 
affairs, but we hope that our condition is only temporary. 


The firm began business in May 1919 and consisted of 
W. Wilson Herrick, who was the Board member, E. Eversley 
Bennett, Frank L. Scheffey, J. H. B. Rebhannfand Franklin 
W. Palmmer Jr. The company maintained branch offices 
at 51 East 42d St. and in Peekskill, N. Y. 








~THREE MORE NORTH DAKOTA BANKS FAIL. 


Press dispatches from North}Dakota thisJweek (Feb. 21, 
23 and 24) report the closing of the State Bank of Crocus, 
N. D., capital $10,000 and deposits in theJneighborhood of 
$80,000; the Prosper State Bank of Prosper, N. D., capital 
$10,000 and deposits of approximately $180,000, and the 
Security State Bank of Courtenay, N. D., with capital of 
$25,000 and deposits of about $100,000. The total number 
of North Dakota banks that have failed within the last three 
months is now said to be thirty-nine, two, however, of this 
number, it is averred, have reopened. Our last reference 
to the closing of North Dakota banks was in our issue of 
last Saturday (Feb. 19), p. 705. 








LESLIE-JUDGE COMPANY INQHANDS OF RECEIVER. 


An involuntary petition in bankrupteyfagainst the Leslie- 
Judge Co., 225 Fifth Avenue, was filed in the United States 
District Court on Feb. 23 on behalf offthree creditors. 
Judge Martin Manton appointed Thomas B. Felder, a 
lawyer of 14 Wall Street, to act as receiver under a bond of 
$25,000. The petition for the appointment of a receiver 
gives the liabilities as $2,210,000 and assets as $420,000. 
The petitioning creditors are William Green, a printer of 
627 West Forty-third Street; Edward J. McDonnell and 
Dougias H. Cook. The financialMdifficulties, according to 
the petition, are the result of the serious illness of John A. 
Sleicher, who organized the company in 1909; the “‘high cost 
of paper and labor’ and ‘“‘poor business Jmanagement.”’ 
The publication of ‘Leslie’s Weekly,” Judge’ and “Film 
Fun,” it is said, will be continued under the receivership, 
and it is expected the company’s affairs will soon be adjusted 
to the satisfaction of all creditors. 








FEDERAL RESERVE BOARD IN ANNUAL REPORT 
URGES A NEW CREDIT CONSERVATION, 


In its annual report for 1920 the Federal Reserve Board 
states that “because of the universal and sweeping changes 
which took place during the year, and of the rapidity with 
which they occurred, the year 1920 will be ranked as one 
of the most eventful in economic history.” As the year 
closed, the Board points out in its report (made 
public on Feb. 16 by Governor Harding) “there were many 
indications that business generally was beginning to adjust 
itself to new conditions, and was preparing to proceed on a 
sounder and saner basis.” The most trying and critical 
stage of readjustment, it adds, “was passed before the end 
of the year, and the situation at its close was intrinsically 
better than at its beginning. Then it was foreseen that the 
developments which have occurred were impending and the 
future was regarded with uneasiness and apprehension. 
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Now it is generally recognized that the crisis has been 
passed and that the country has regained a more norma! 
state of mind, which is of first importance in working back 
toward normal conditions, and looking to the future a spirit 
of greater confidence prevails.” Referring to the fact that 
the readjustment process has been world-wide, the Board 
observes that from data already submitted “it is clear that 
a downward movement of commodity prices had developed 
in all countries during the spring and summer of 1920 and 
that this reaction was due to faulty or falling distribution, 
and this in turn was mainly the result of lessened ability or 
greater reluctance on the part of wage-earners and those 
with fixed incomes to buy as freely as in the past, together 
with increased productive capacity, although in some cases 
goods produced were not of kind and quality which were 
most salable.” Discussing the relative position of Ameri- 
can business and finance, the Board states that “some of the 
principal factors in the situation which contrast our posi- 
tion with that of foreign countries may be outlined as fol- 
lows: 

(1) The expansion in the total volume of currency has been much less 
in the United States than in other countries, and the increase in the total 
circulation, while greater than that which has taken place in Spain, Japan, 


Sweden, the Netherlands, Denmark and Switzerland, has been far less 
than in other countries. 

(2) The foreign trade of the United States has been maintained on a 
higher and more stable level than that of any other country. 

(2) Prices in the United States have been relatively lower than those of 
other countries, and the recent declines have been less drastic. 


Stating that the conclusion is justified that while the 
year 1920 was a period of commercial upheaval and finan- 
cial stringency throughout the world and of serious dis- 
turbances in many countries, it has been far less distressing 


in the United States than in any other country, the Board 
continues: . 


These conclusions are, however, of only secondary significance when the 
fact is considered that the United States is much stronger in financial re- 
sources and much more self-contained than any other country. But, how- 
ever great the economic strength of the United States may be, it should 
be remembered that the country’s expenditures during the war and the 
very profound modifications which have occurred in its economic system 
have had such far-reaching results as to make it imperative that the utmost 
care be taken to conserve our credit and protect the basis of our prosperity 
if we are to avoid the extreme conditions which prevail in other countries. 
Upon the United States in large measure the solvency and financial sta- 
bility of many other countries depend. This fact greatly increases the re- 
sponsibility which rests upon the American banking system and calls for 
the exercise of sound judgment and the strict observance of sound financial 
and economic principles. The present is not a time for resorting to em- 
pirical remedies which merely deaden unpleasant sensations temporarily 
and which, instead of restoring the patient to health, undermine his 
strength and destroy his vitality.”’ 


Dealing with foreign trade financing the report says in 
part: 


Subsequent to the armistice, export trade amounting to about $2,500,- 
000,000 was financed through credits extended by the Treasury Depart- 


ment. These credits were an important factor in the maintenance of our 
foreign trade during the first half of the year 1919, but it was recognized 
that methods of financing adopted under the stress of war should not be 
continued as a permanent peace policy, for the funds necessary to make 
such credits available must be raised either by taxation or through loans.” 

Before the armistice, Europe called upon us for material for war pur- 
poses and food for its armies and peoples far beyond the ability of its 
civilian population to supply (this resulted in very heavy imports and lack 
of exportable commodities with which to pay for them). Since the armis- 
tice Europe has needed raw materials in great quantities in order to re-es- 
tablish her industries, together with an immense amount of imported food- 
stuffs, while political and economic disturbances have prevented a resump- 
tion of normal production. These circumstances have continued the con- 
stant and overwhelming balance of European imports over exports that first 
developed during the war. In order to co-ordinate American capital and 
banking facilities in these transactions Congress enacted what is commonly 
known as the Edge Act. The object of this law is to provide a means 
by which long-time credits can be extended legitimately wherever neces- 
sary in order to complement the ordinary bank financing of our foreign 
trade. . It is believed that while not jeopardizing the position of the 
banks, this plan has the distinct advantage of keeping practical bankers in 
touch with what it is in reality—a banker’s business—and at the same time 
that it will result in closer co-operation between those handling short-time 
and long-time credits for exports, thus working toward greater security for 
all concerned. But the commercial and financial work is confronted with 


a unique and difficult situation identified in the public mind with the de- | 


preciated exchanges of other countries but fundamentally to be explained 
only by the causes for such depreciation. 

In order to find means of correcting these causes it is necessary to study 
the effect of the deranged foreign exchanges. The outstanding and most 
disturbing fact lies in the brake put upon the distribution of the world’s 
products, for it is this stagnation of distribution which throws commodi- 
ties upon markets that cannot absorb them, resulting in a rapid fall of 
prices and consequent forced unemployment of those engaged in produc- 
tion. Many countries which before the war had been in the habit of ship- 
ping their products to European countries are unable ‘to do so to-day, as 
they cannot sell on long-time credit; therefore, they naturally turn to the 
United States, where they can sell for cash. In the course of time such 
commodities have accumulated here, but there is no market for them, and 
countries which have been sending us their surplus products find that they 
have at present nothing marketable to send us with which to pay for their 
imports from us. We find ourselves, therefore, with a large export trade 
which is being paid for only in part by a great portion of the world, and 
this trade is fast approaching a point where it may be cut drastically to the 
most vital essentials unless the normal credit and buying power of Europe 
can be restored. This restoration can be accomplished only over an ex- 





tended period of time if our raw materials go forward in a steady stream 
against long-time credits. 


Under the heading, “Control and Regulation of Credit,” 


Governor Harding says in part: 

As soon as the armistice put an end to the war, the Beard made a new 
survey of the situation, in order to determine what could and should be 
done to check undue and unnecessary expansion of credit. During the year 
1919 this question was under constant consideration and it was hoped that 
the banks of the country would themselves see the wisdom of working back 
toward a more normal condition. From time to time the Board issued state- 
ments in which its view of the situation was given and banks were warned 
of the consequences to be expected from a policy of constant over-expansion 
which could be continued only by resorting to the rediscount facilities of 
the Federa] Reserve banks. These warnings, however, were only a transi- 
tory expedient and were given only momentary attention by many banks. 
The Board was prepared, as soon as Treasury exigencies permitted, to re- 
sort to the well-known method of advancing the rate of discount. 

The effects of the first advance of the rate of discount were reviewed 
in the Board’s annual report for the year 1919, but it was only during 
the year 1920 that the necessity for the development of this policy and the 
application of sound principles governing banking credit have been most 
clearly reflected. In the situation which existed ordinary prudence dic- 
tated plainly that not only should speculation in corporate stocks and se- 
curities be restricted, but that further expansion of banking credits made 
against goods and commodities in storage should be checked. The loans 
and advances of a Federal Reserve bank should be as nearly as possible 
of a self-liquidating character. Continued advances against unsold goods 
in storage would tend inevitably to involve the banking system in the 
needless risks and difficulties growing out of general changes in business 
conditions without improving in any respect the situation as a whole or 
relieving those obliged to reduce prices or curtail production in order to 
stimulate the demand necessary to move commodities from producer to 
consumer. The Board’s purpose was to maintain the strength of the Fed- 
eral Reserve banks, which are the custodians of lawful reserves of the 
member banks. It was not the Board’s intention to deny proper accom- 
modation to agriculture, commerce and industry, for any such limitation 
would defeat the very object of its policy. 








=_ = 


FEDERAL RESERVE BOARD IN ANNUAL REPORT ON 
DEVELOPMENT OF ACCEPTANCE MARKET. 


The development of the acceptance market is dealt with 
in part as follows in the annual report of the Federal Re- 
serve Board, made public on Feb. 16: 

Appreciable progress has been made during the past year in the develop- 
ment and broadening of the market for bankers’ acceptances. While the 
Federal Reserve Banks have continued to be the greatest influences in this 
market, the higher rates commanded by credit throughout the world have 
resulted in a substantial broadening of the market for prime dollar ac- 
ceptances. As commercial and Reserve Bank rates have advanced, bankers’ 
acceptances have been offered on a relatively higher basis and this fact, 
coupled with the better understanding of their liquidity and desirability 
as secondary reserves, has gradually added to the list of those who are ac- 
customed to invest surplus or idle funds in this form of security. While in 
former years only a comparatively small number of the larger and better- 
informed banks made a practice of buying acceptances, the bill dealers 
now have as their customers many corporations, firms, and individuals, in 
addition to an increased number of banks, large and small. Several State 
legislatures have amended banking laws by specifying bankers’ acceptances 
as eligible investments for savings banks, thus opening a new channel for 
the distribution of acceptances. During a greater part of the year dealers 
have reported an improved demand, especially for bills accepted by the 
best-known banks, and have offered such bills unindorsed at a discount rate 
of from 6 to 6%% for various maturities. While the market has been 
characterized by a more rapid turnover than formerly, the Federal Reserve 
Banks in some of the larger centres have found it essential to lend active 
support to the market and have continued the practice of carrying for deal- 
ers a part of their holdings for 15-day periods under a repurchase agree- 
ment, pending distribution. 

The purchases of bankers’ acceptances by all the Federal Reserve Banks 
were larger during 1920 by approximately $300,000,000 than in 1919. 
This increase is not excessive or remarkable, however, when consideration 
is given to the large volume of business transacted which called for accept- 
ance: credits by banks and bankers. The principal market into which 
bankers’ acceptances flow from the entire country is New York and it 
follows therefore, that the Federal Reserve Bank of New York must bear 
the brunt of the burden of sustaining and developing the market. This 
bank during 1920 purchased bankers’ acceptances for its own account and 
for the account of other Federal Reserve Banks in value about $447,326,000 
greater than in 1919, this increase for the New York bank being largely 
offset by decreases in amounts of open-market purchase by other Federal 
Reserve Banks within their own districts. The pressure upon the Federal 
Reserve Bank of New York, caused by these purchases, has been relieved and 
distribution of bills effected by sales to member banks and by allotments 
to other Federal Reserve Banks. The development of the acceptance mar- 
ket in New York has been aided also by special acceptance service offered 
to its member banks by the Federal Reserve Bank of New York. The bank 
purchases for its member banks indorsed bills of the kinds and maturities 
which it is accustomed to purchase for its own account, carries them in 
custody, sells them when desired and collects them at maturity. This 
service is rendered without charge and has made it easy for any member 
bank to keep excess funds employed constantly and profitably through 
continued or occasional investments in prime bills. During the year the 
Federal Reserve Banks of New York, Philadelphia, Cleveland, Chicago and 
San Francisco purchased acceptances in a larger amount than in 1919, while 
the Federal Reserve Banks of Boston, Richmond, Atlanta, St. Louis, Min- 
neapolis, Kansas City and Dallas purchased smaller amounts than in the 
preceding year. ° 











FEDERAL RESERVE BOARD OPPOSED TO LEGISLA- 
TION WHICH WOULD AFFECT CONTROL OVER 
CREDIT TRANSACTIONS. 

The Federal Reserve Board, in referring in its annual re- 
port to the legislation enacted last vear amending the Fed- 
eral Reserve Act, and other Acts placed on the statute books 
which affect the Federal Reserve System, says: 

“The Board has no further amendments to suggest to Congress at this 
time. It desires, however, to express its opposition to any legislation which 
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would impair the ability of the Federal Reserve Banks to exercise the 
proper control over their credit transactions as well as to legislation tend- 
ing to remove the wise limitations now imposed by the Federal Reserve 
Act upon the character of paper eligible for discount. The Board would 
point out that the power of the Federal Reserve System to expand credits 
in amounts sufficient to meet great emergencies has been demonstrated re- 
peatedly during the past five years, and it is not believed that any greater 
latitude is necessary or desirable.”’ 








EARNINGS OF FEDERAL RESERVE BANKS IN 1920. 


The gross earnings of all the Federal Reserve banks com- 
bined increased from 102 millions in 1919 to 181 millions in 
1920. The Federal Reserve Board, in its annual report 
giving these figures, states that over 82% of these earnings 
came from paper discounted for member banks, the average 
daily holdings of which aggregated 2,530 millions during 
1920, as compared with 1,908 millions during 1919. The 
Board further says: 


The Board takes this opportunity again to point out that the Federal 
Reserve banks are not operated primarily for profit and that tne large earn- 
ings are the result of abnormal demands on their credit resources growing 
out of postwar conditions. Now that prices have declined from the high 
level reached in 1919, it may be expected that credit requirements, both 
for reserve balances at the Federal Reserve banks and for Federal Reserve 
notes, will, after conditions have become stabilized, be less heavy. 

Operating expenses of the Federal Reserve banks have continued to ad- 
vance during the year, chiefly because of the increased volume of business 
transacted, especially by the discount and clearing and collection depart- 
ments. The number of bills discounted increased from 587,000 in 1919 
to over 1,000,000 in 1920, and the number of checks collected for the ac- 
count of member and clearing nonmember banks from 305,159,000 in 1919 
to 446,671,000 in 1920. 

Besides adding to the number of their officers and employees in order to 
transact the increased volume of business, the banks have enlarged materially 
the staffs of their examination departments in order to enable them to par- 
ticipate in the examinations made by State authorities of State bank and 
trust company members, and to make independent examinations where 
necessary . . 

Because of the trend of living expenses, and in order to meet the compe- 
tition of banks and corporations, moderate increases in salaries have been 
approved for both officers and employees of the Reserve banks. In no 
case, however, are the salaries paid bank officers as nigh as those paid of- 
ficers of corresponding rank in the larger commercial banks. Average 
salaries paid by each Federal Reserve bank to officers and employees as 
of Dec. 31 1920 are as follows: 

Average 
Salary of 
Officers. 


Average 
Salary of 
Employees. 
$1,271 
1,460 
1,259 
1,360 
1,189 
1,149 
1,310 
1,209 
1,262 
1,209 
1,271 
1,366 

As the result of the large increase in the net earnings available for divi- 
dends, surplus and franchise taxes, all but three of the Federal Reserve 
banks have accumulated surplus accounts in excess of 100% of their sub- 
scribed capital stock, as authorized by the amendment of March 3 1919, 
to Section 7 of the Federal Reserve Act, which provides that after dividend 
requirements have been fully met the net earnings of each bank shail be 
paid to the United States as a franchise tax, except that the whole of such 
net earnings shall be paid into a surplus fund until it shal] amount to 100% 
of the subscribed capital stock of such bank, and taat thereafter 10% of 
such surplus shall be paid into the surplus. In the table given below are 
shown the normal surplus, the supersurplus, or the surplus created by carry- 
ing to surplus account 10% of the net earnings available after the normal 
surplus equals 100% of subscribed capital, and the percentage relationship 


between the total surplus and the subscribed capital stock of each Federal 
Reserve bank on Jan. 1 1921: 


Federal Reserve Bank— 


Philadelphia 
Cleveland 





Ratio of 
Surplus to 
Subscribed 

Capital, 
Jan.1’°21. 


Surplus Jan. 1 1921. Subscribed 
Capital 
Jan. 1 
1921. 


Federal Reserve 
Bank. 





Normal 
Surplus. 


Super- 


Surplus. Total. 





& 
15,436 ,000' 
52,745,000 
16,970,000 
20 305,000 
10,538 ,000 

8,106.000 
27,825,000 
8,346 000 
6,922,000 
8,910,000 
6 ,033 ,000 
13 ,853 ,000 


$ % $ [% 

275,000) 15,711,000} 15,436,000} 101.8 
*3,669,000) 56,414,000) 52,745,000) 107.0 
17,010,000} 16,970,000} 100.2 
20,305,000} 21,406,000 94.9 
10,561,000] 10,538,000} 100.2 
8,343,000} 8,106,000) 102.9 
28,980,000} 27.825.000} 104.2 
8,346,000} 8,730,000 95.6 
6,980,000} 6,922,000}; 100.8 
9,159,000} 8 910,000} 102.8 
6,033,000] 8,197,000 73.6 
14,194,000} 13,853,000} 102.5 


Philadelphia _ . 
Cleveland ___- 
Richmond__-_- 


1,155,000 


Minneapolis -- 


Kansas City-_- 249,000 


San Francisco. 




















195,989,000! 6,047 ,000'202 ,036,0001199,638,000' 101.2 


* After deduction of $1.000,000 charged to supersurplus account and 
credited to general reserve account after closing of books on Dec. 31 1920. 

The Board has ruled that any contingent reserves woich a Federal 
Reserve bank may desire to set up must be deducted from its supersurplus 
and not from current earnings. 

Besides increasing their surplus accounts to over 100% of their sub- 
scribed capital, nine of the Federal Reserve banks paid franchise taxes to 
the United States aggregating $60,725,000. 

At the end of 1919 the available net earnings of the New York Federal 
Reserve Bank were sufficient to enable it to increase its surplus to $45,082,- 
000, or $300,000 in excess of 100% of its subscribed capital stock, and nor- 
mally the bank would have carried only 10% of its net earnings at the close 
of 1920 to surplus. Owing, however, to the increase in the capital stock 








and surplus of existing member banks, and to the admission to membership 
of eligible State banks and trust companies, the subscribed capital stock 
of the New York bank shows an increase of $7.964,000 for the year 1920. 
Therefore tae bank was authorized to transfer an equivalent amount to 
its norma! surplus account out of its net earnings for 1920. Of the balance 
of its net earnings 10% was transferred to supersurplus account and 90% 
paid to the United States Government as a franchise tax. 

The table below shows the gross and net earnings of each Federal Reserve 
bank for the year 1920, the dividends paid, the amounts transferred to 
surplus account, and the amounts paid to the United States Government 
as franchise taxes: 

[Amounts in thousands of dollars.] 





Net earn- 

ings avail- 

able for 
divi- 


Franchise 

| Trans- | tar paid 
Dividend | ferred to | to U. 8, 
pay- surplus | Govern- 
ments. account. ment. 


Net 
debits to 
current 
net 
earnings. 


| Current 
Federal Re- 
serve Bank. 


Gross , 
earnings. surplus, 
and fran- 


chise taz. 


net 
earnings. 








$ $ 
*38 10,273 


398 


Boston __.- 
New York-; 
Philadelphia 606 
Cleveland __| ; ; 168 
Richmond -_| | 149 
Atlanta. -__| 81 
Chicago ---| *26 
St. Louis__| 380 
Minneapolis: | 161 
Kansas City | §,552 | 11 
Dallas | 905 | 3,355 | 127 

12,707 | 10,204 95 


181,297 | 151,407 | 














3,228 
10,109 | 


2,112 | 149,295 | 





6,655 
82,916 





Total _- | 
* Credit. 











5,654 | 60,725 





Changes in Rates of Earnings During 1920. 


During the year the rates of earnings on discounted bills, which account 
for over 82% of the total annual gross earnings of the Federal Reserve 
banks, show a steady advance from 4.71 in January to 6.42 in December. 
Upward revision of discount rates on all classes of paper in January and the 
further advances by four of the Federal Reserve banks of the rates on com- 
mercial paper in June, together with the adoption during April and May of 
graduated or progressive rates by four Federal Reserve banks, account for 
the more striking increases in the rates of earnings on discounted bills shown 
during those months. Another factor which had a noticeable effect through- 
out the year is the gradualiy decreasing proportion of advances against 
Treasury certificates, on which as a rule the banks charge lower rates, 
due both to a steady decrease in the actual amount of such piper and to the 
more than proportionate increase in the volume of paper rediscuunted at 
the higher ordinary rates. The operation of this factor is more apparent 
during the second half of the year, during which the rates on all other classes 
of discounts continued without change, and account chiefly for the gradual 
rise in the rate of earnings on all discounts from 6.12% in July to 6.42% 
in December. For the entire year the average rate of earnings from dis- 
counted paper is given as 5.88%, compared with 4.23% for the calendar 
year 1919, and 4.24% for the war year of 1918. 

Average rates of earnings on acceptances bought in open market during 
the first half of the year increased in about the same proportion as the rates 
on discounted paper. Since July the average monthly rates on acceptances 
have shown a slight downward tendency, apparently in connection with the 
increasing investment demand for this class of paper by country banks, 
savings banks and industrial corporations. 

Monthly changes in the rates earned on United States securities are 
much more moderate, depending to a large extent upon the average amount 
of special 2% certificates held during each month by the Federal Reserve 
banks. These holdings were particularly large and prolonged during 
March and April, when the lowest monthly rates of earnings are shown, 
and were sufficiently large to depress the average rate in July. The higher 
rates in September and December are due to the substantial amounts of 
tax certificates acquired early in the month by the Federal Reserve Bank of 
New York from New York City members and carried to maturity by the 
Federal Reserve Banks. Temporary purchases of certificates and other 
Government securities from nonmember banks under repurchase agree- 
ments have likewise had an uplifting effect upon the average rates of earn- 
ings on United States Government securities. 

On the whole, monthly rates of earnings on all classes of earning assets 
were higher and steadier during the second part of the year than during 
the first part. The average rate received by the Federal Reserve banks 
on all classes of earning assets during the year under review was 5.50%, 
compared with 4.04% in 1919 and 4.12% in 1918. 


Annual Rates of Earnings from Each Class of Earning Assets, by Months, 
During 1920. 
Bills 
bought 
in open 
market. 
Per cent. 
4.79 
5.06 
5.A7 


United 
States 
securi- 
ties. 
Per cent. 
2.18 
2.18 
2.10 
2.10 
2.22 
2.24 
2.15 
2.22 
2.27 
2.20 
2.17 
2.43 


a 


2.21 


All 
classes. 
Per cent. 
PE SE i RE ee CR aE FN 4.46 
RARER pce. [FMR SERIE 
a El TE es Pee Re eS aaa ».12 
ies oS ka ib nines A 
Fa EEDA FSi Ie" RT ere SS 5.36 
| ES MP a eae, TES Rae SEE 
I ie SS Re es Se 
Ome Peat, as Sn On 
September _______- ee ca ae Pare: 
I nS Ne a ee 5.94 
i ee 
SS EERRRSS ETSY eas SENS LET cS ye 5.98 


Bills dis- 
counted. 
Per cent. 


pa EE RINE ba CN a 5.50 








COMPTROLLER OF CURRENCY WILLIAMS TO BECOME 
OFFICER OF RICHMOND TRUST COMPANY. 


Comptroller of the Currency John Skelton Williams has 
accepted the offer recently made him to become Chairman of 
the Board of Directors of the Richmond Trust Company of 
Richmond, Va. His letter of acceptance appeared as follows 
in the Richmond ‘‘Dispatch”’ of Feb. 23: 


James Caskie, Esq., Richmond Trust Co., Richmond: 
My Dear Mr. Caskie: [{ am deeply appreciative of the sentiments of 
confidence and good-will expressed by the resolution adopted by the stock- 
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holders of the Richmond Trust Co. at their recent meeting, in which I was 
invited to become Chairman of its board of directors, and I thank you 
and the other members‘of your committee, Messrs. Bemiss. Wilson and 
Weber, very heartily for the gracious and generous manner in which you 
have presented the subject to me and have urged my acceptance. 

As I explained when your committee honored me with its visit, I am not 
willing, at this time, now that I am leaving public life, to assume any other 
duties and responsibilities which may demand the whole of my time; but 
as you have been good enough to assure me that it is the desire of the share- 
holders to leave to me determination as to how much time the proposed new 
duties shall involve, that possible obstacle seems to be disposed of. 

There is no other city in the world whose weifare and interest are so dear 
to my heart as Richmond. I believe that the Richmond Trust Co. has a 
particularly fertile and productive field for its operations, and there are 
many reasons for believing that, with the united efforts of its shareholders, 
directors and officers, it may be made a still more successful and powerful 
instrumentailty in the upbuilding and advancement of our city, State and 
section. 

Upon my return to Richmond, which will be soon, I shall be glad to join 
you and the management of the trust company, as far as my time may 
permit, in your efforts to promote its progress and success, and I am sure 
that in doing this we shall have the opportunity of contributing to the 
prosperity and growth of our city and our country. 

JOHN SKELTON WILLIAMS. 








INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve System in the week ending Feb. 18 1921: 

Total 


Resources. 
$1,899,339 


STATE 


District No. 2— 
Citizens Trust Co., Fredonia, N. 
District No. 6— 
The Farmers Bank, Monroe, Ga 
District No. 7— 
The Gerber State Bank, Argenta, Il]___-_-- 
District No. 11— 
The Paradise State Bank, Paradise, Tex. .- 


Capital. Surplus. 


$85 ,000 


30,000 534,779 


25,000 251,649 


25,000 


INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 


following institutions td exercise trust powers: 
The Home Nationa] Bank of Meriden, Meriden, Conn. 
The Home National Bank of Milford, Milford, Mass. 

The Tradesmen’s Nationa] Bank, Philadelphia, Pa. 

The Citizens National Bank, Waynesburg, Pa. 

The Second National Bank of Bucyrus, Bucyrus, O. 

The Farmers & Merchants National Bank, Baltimore, Md. 
The First National Bank of Remsen, Remsen, Ia. 

The First National Bank of Canton, Canton, So. Dak. 








FEDERAL ADVISORY COUNCIL WOULD ABOLISH 
OFFICE OF COMPTROLLER OF CURRENCY—OP- 
POSED TO REDUCTION IN DISCOUNT RATE. 


The Federal Advisory Council of the Federal Reserve 
Board at a meeting in Washington this week placed itself on 
record as favoring the abolishment of the office of Comp- 
troller of the Currency and the transfer of the functions of 
that office to the Federal Reserve Board. The Council 
also gave it as its view that the situation does not warrant 
any reduction in the discount rate at this ti 1e. The follow- 
ing statement was issued by the Council at the conclusion of 
its ieeting with the Federal Reserve Board in Washington, 
Feb. 21 and 22, 1921: 


“A statutory meeting of the Federal Advisory Council] was held Monday 
and Tuesday, Feb. 21 and 22 in conference with the Federa] Reserve Board 

‘This being the first meeting of the year the organization of the Council 
was as follows: 

President, L. L. Rue, President Philadelphia National Bank, Philadelphia 

Vice-President, P. M. Warburg of New York. 

Executive Committee: L. L. Rue, P. M. Warburg, Philip Stockton, J. J. 
Mitchell, F. O. Watts and E. F. Swinney. 

“Mr. Rue has been Vice-President of the Council since its inception in 
1914. James B. Forgan of Chicago has been its President until this year 
when he declined reelection to the Council and Mr. Mitchell of Chicago 
was chosen as his successor on the Council by the Federal Reserve Bank 
of Chicago. 

‘*The personal of the Council is as follows: 

*Federal Reserve Bank of Boston—Philip Stockton. 

Federal Reserve Bank of New York—P. M. Warburg. 

*Federal Reserve Bank of Philadelphia—L. L. Rue. 
Federal Reserve Bank of Cleveland—C. E. Sullivan. 
*Federal Reserve Bank of Richmond—J. G. Brown. 

Federal] Reserve Bank of Atlanta—E. W. Lane. 

Federal Reserve Bank of Chicago—J. J. Mitchell. 

Federal Reserve Bank of St. Louis—F. O. Watts. 

Federal Reserve Bank of Minneapolis—C. T. Jaffray. 

Federal Reserve Rank of Kansas City—E. F. Swinney. 

Federal Reserve Bank of Dallas—R. L. Ball. 

Federal Reserve Bank of San Francisco—A. L. Mills. 

* Not present at this meeting. 

“The Council had two extended sessions with the Federal Reserve Board 
at which genera] business and financial conditions were fully discussed, the 
Secretary of the Treasury taking part in the discussion. 

The Council passed recommendations on the several topics submitted 
by ha Federal Reserve Board and discussed other topics that were sug- 
gested. 

The Council gave it as its view that the situation does not warrant any 
reduction of the discount rates at this time. 

In addition to its recommendations to the Board, the Council again went 
on record as favoring the abolishment of the office of the Comptroller of the 
Currency and the transfer of its functions to the Federal Reserve Board. 





The Council expressed itself also as favoring the creation of the office of 
Under Secretary of the Treasury to be in charge of fiscal matters and to 
take the place of the Secretary of the Treasury on the Federal Reserve Board, 
the Governor of the Board to be the Chairman of the Board and to be elected 
by the appointive members. 

Mr. Paul Warburg, the newly elected Vice-President, presided over the 
Council at its sessions, Mr. Rue, the President, having been detained in 
Philadelphia by iliness. 








SUBSCRIPTIONS TO TREASURY CERTIFICATES OF 
INDEBTEDNESS, G-1921. 


Total subscriptions of $218,924,500 were received for the 
Treasury Certificates of Indebtedness, Series G-1921, dated 
Feb. 15 1921 and maturing July 151921. The total amount 
of subscriptions allotted was $132,886,500. The offering, 
as stated in our issue of Feb. 12, page 614, was for $100,- 
000,000 or thereabouts. The closing of the subscriptions 
on Feb. 15 was noted in these columns last week, page 706. 
Ten of the Federal Reserve Districts oversubscribed their 
quota. The subscriptions allotted were divided among the 
several Federal Reserve Districts (which are ranked in the 
order of the percentage of their subscriptions to their quota) 


as follows: 


Federal Reserve 
District— 


Subscriptions 
Allotted. 
$ 6,511,500 
10,945,000 
12,221,000 
9,550,000 
11,402,000 
49,451,500 
4,222,000 
16,526,500 
4,456,500 
2,552,000 
2,398,500 
2,650,000 


Subscriptions 
Received. 


21,627 ,500 
16,815,000 








$132,886 500 








ALL SUB-TREASURIES DISCONTINUED. 


All of the Sub-Treasuries of the country have passed out 
of existence, the last to discontinue functioning being the 
Cincinnati Sub-Treasury. In the following statement 
dated Feb. 14 the Treasury Department at Washington 
made known the fact that all of the Sub-Treasuries had 
ceased operations: 

In accordance with the Legislative, Executive and Judicial Appropriation 
Act, approved May 29 1920, which authorized the Secretary of the Treasury 
to discontinue the Sub-Treasuries of the United States on July 1 1921, or 
at such earlier dates as he might deem advisable, the Secretary of the Treas- 


ury announces that the Sub-Treasuries have all been discontinued in the 
following order: 


5 1921 
8 1921 
14 1921 
Philadelphia February 3 1921 
Cincinnati February 10 1921 
As provided in the statute, the duties and functions performed by the 
Sub-Treasuries have been transferred to the Treasurer of the United States, 
the Mints and assay offices and to Federal Reserve banks and branches. 
The closing of the Sub-Treasuries and the transfer of their duties and 
functions have been effected without interruption to business and without 
interference with the financial operations of the Government, and it is 
believed that the change will result in substantial benefit to the banks and 
the general public, and in better distribution of coin and currency through- 
out the country. Moreover, a material economy has been effected not 
only by the reduction in operating expenses effected by abolishing the 
Sub-Treasury establishments, but also by the elimination of the necessity 
of keeping with the Assistant Treasurers the working supplies of coin and 
currency required to enable them to perform their functions, amounting 
in the aggregate to about $25,000,000. | 


Our last reference to the discontinuance of the Sub- 
Treasuries appeared in our issue of Feb. 5, page 517, when 
we noted the transfer of the functions of the Sub-Treasury 
at Philadelphia to the Federal Reserve Bank of Philadelphia. 








ASSISTANT SECRETARY OF TREASURY GILBERT ON 
FUNDAMENTALS OF NATIONAL ECONOMY. 


In an address dealing with the general question of Gov- 
ernment expenditures, 8S. P. Gilbert, Jr., Assistant Secretary 
of the Treasury, expressed the view that without doubt the 
most important problem in the world to-day is the restora- 
tion of general peace, and the re-establishment of stable 
conditions in Europe. Second only to this, he contended. 
“ond to some extent contingent upon it, is the problem of 
reducing the expenditures of Governments and keeping 
them within the limits of national incomes.” Mr. Gilbert, 
whose remarks on the subject were made at the annual 
meeting and dinner of the Rutgers College Alumni Associa- 
tion of New York, on Feb. 17, while stating that “it is al- 
ways difficult to generalize in a matter which affects the 
whole national economy and involves so complicated a 
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thing as the business of Government,” advanced the opinion 
“after close study of the developments of the past few 
years from within the Treasury that there are perhaps four 
fundamental condtiions of any effective program of econ- 
omy.” As to the first, he said “there must be an end to 
Government loans and Government bonuses.” In enlarging 
upon this, he observed: 


“Under the Transportation Act provision was made for a $300,000,000 
revolving fund for loans to railroads at less than the market rate. The 
same Act guaranteed to the railroads a standard return during the period 
of six months after the end of Federal control. This guaranty may take 
as much as $650,000,000 out of the Treasury. ... 

“Only last week, in the bill which provides for the expenses of maintain- 
ing the Government establishment, a provision was inserted to authorize 
the purchase of $200,000,000 of Federal land bank bonds in order to make 
what are substantially Government loans to farmers. Notwithstanding the 
talk about economy, it seems to be expected that the bill will pass.” 


In the second place, Mr. Gilbert declared it to be “abso- 
lutely essential that for the future Congress should author- 
ize expenditures by direct and specific appropriations as 
contemplated by the Constitution. This means that prac- 
tices which take money from the Treasury by indefinite or 
revolving fund appropriations must be strictly avoided.’ 
In the third place, he said “there must be a better under- 
standing as to what elements enter into the present cost of 
Government.” Mr. Gilbert characterized it as “a shocking 
fact that over two years after the armistice this Govern- 
ment should still be spending at the rate of over $1,500,000.,- 
000 a year for the army and navy.” Other items, such as 
rovernment loans and gifts, he declared must be entirely 
eliminated. In the fourth place, said Mr. Gilbert, “an ef- 
fective national budget system must be established. This 
means,” he continued, “not merely a budget system in name, 
but a serious and concerted effort to keep national expendi- 
tures within the limits of national income, with all the con- 
trols and restrictions upon authorizations of expenditure 
that this involves.” Extracts from the address follow: 


The public debt has been reduced about 2% billions from the high point 
reached in 1919. A staggering load of debt, however, still remains, and 
the best interests of the country require that orderly progress be made in 
its liquidation. Within about two years Government war indebtedness to 
the amount of over 7 billions matures, of which about 2% billions are 
short-term Treasury certificates. The current expenditures of the Govern- 
ment are still running at the rate of about 5 billions a year and the great 
bulk of internal tax collections and other current receipts is being ab- 
sorbed by current expenditures, leaving relatively little surplus to be 
applied to the retirement of the short-dated debt. As the Treasury has 
frequently stated, even with the utmost economy internal taxes cannot 
safely be reduced below 4 billions after this fiscal year and for some years 
to come. Unless radical] cuts in Government expenditures are promptly 
made it is even doubtful whether tax collections on the basis of 4 billions 
a year for the next few years would provide for current expenditures and 
at the same time effect the necessary retirements of the debt. 

In this situation, business men and the country generally are clamoring 
for reduced taxes, and in a general way for strict economy in Governmental 
expenditures. It has become a popular slogan that there should be “more 
business in Government and less Government in business.’”” At the same 
time, however, there has been so much pressure from interested groups in 
favor of large Government expenditures to assist business, and so much 
general talk on the question of economy with so little specific action, that 
the net progress toward reduced expenditures is scarcely perceptible, and 
if we are not careful current expenditures will exceed receipts and there 
will be a deficit to meet either by increased taxes or further borrowings. 
It behooves us to examine critically the present situation as to Government 
expenditure and endeavor to determine along what lines action must be 
taem. . « « 

The estimates for the current year, for example, show that over a bil- 
lion dollars of expenditures were authorized by the last session of Congress 
in addition to the amounts shown in the usual compiled statements of 
appropriations. In fact, the practice has reached such proportions as to 
be almost a national scandal, and it was vigorously denounced in the 
President’s last annual message. It has become the first principle of 
strategy on the part of people interested in appropriations for various 
special purposes to frame the matter so as to authorize the use of the 
public funds indirectly, or in indefinite terms, or by authorizations for 
expenditure of unexpended balances, perhaps appropriated originally for 
other purposes, or by authorizations to divert Government receipts before 
they ever reach the Treasury. Efforts are made to find general words 
which do not speak in terms of appropriations and cannot be readily calcu- 
lated. The last session of the present Congress, for example, authorized 
additional expenditures out of balances of prior appropriations and from 
receipts to the amount of over $500,000,000, including over $400,000,000 
for the Shipping Board. The present session of Congress by similar pro- 
cedure takes credit for refusing appropriations for the Shipping Board 
but, at the same time, proposes to authorize the expenditure of receipts 
in amounts that may reach as high as $200,000,000. By the indefinite 
appropriation for the railroad guaranty, about $650,000,000 was in effect 
appropriated without appearing in any of the statements of appropriations. 
I may add that because of the terms of the guaranty substantially the whole 
burden of the retroactive wage decision of the Railroad Labor Board fell 
upon the Treasury. With a rate decision which could become effective 
only after the expiration of the guaranty period, and extraordinary cper- 
ating deficits during the period, the total amount involved under the rail- 
road guaranty increased from the $250,000,000, or thereabouts, which 
Congress thought it was authorizing when it passed the Transportation Act, 
to perhaps $650,000,000, an added burden of $400,000,000. 

Still more vicious is the recent practice which has shown itself, for ex- 
ample, in the Merchant Marine Act, 1920, of relieving various classes of 
business from profits taxes, thus subsidizing private business and taking 
money from the Treasury just as truly as if carried by‘an appropriation. 

In the third place, there must be a better public understanding as to 
what elements enter into the present cost of Government. The figures 
show that over 90% of the total annual expenditures of the Government 





are related to war. Out of total expenditures during 1920 of about $6,400,- 
000,000, about 5% billions represented expenditures directly traceable to 
the war, to past wars, or to preparedness for future wars. Of these, about 
$2,500,000,000 went for the army and navy, over $500,000,000 for the 
Shipping Board, over $1,000,000,000 for the railroads, another $1,000,000,- 
000 for interest on the public debt, almost $500,000,000 for purchases of 
obligations of foreign Governments on account of their war expenditures, 
and the remainder for pensions, war risk allotments, and miscellaneous 
items related to war. An analysis of the expenditures for the first six 
months of the current fiscal year gives similar results. The figures also 
show that the total cost of running what may be termed the civil estab- 
lishment proper, that is to say, the various Government deportments, 
board and commissions and legislative establishment, have not much ex- 
ceeded $250,000,000 even in the abnormal war years. 

Of the war expenditures, some items, such as the $1,000,000,000 for 
interest on the public debt, are inescapable. Other items, such as the an- 
nual expenditures for the upkeep of the army and navy cannot be elimi- 
nated but must be substantially reduced. It is a shocking fact that over 
two years after the armistic this Government should still be spending at 
the rate of over $1,500,000,000 a year for the army and navy. Other 
items, such as Government loans and gifts, must be entirely eliminated. 

There has been much idle talk to the effect that the excessive cost of 
Government is due to inefficiency and extravagance in the Executive de- 
partments. Perhaps one interpretation to put on this talk is that it is 
designed to distract attention from other expenditures which are not easily 
defended. Without doubt, there has been waste and inefficiency in the 
various Government departments and establishments, and much can be 
accomplished, and has already been accomplished, by the introduction of 
efficient and economic methods of administration and the elimination of 
duplication and unnecessary work. It might well be possible to save as 
much as $50,000,000 or $100,000,000 by careful and scientific reorganiza- 
tion of the Government’s business. It is futile, however, to expect that any 
reorganization of Government departments will effect a relatively substan- 
tial reduction of expenditures. It is even more futile to talk economy and 
struggle to economize at the expense of an efficient administration of the 
department, and, at the same time, to scatter the public funds in loans to 
private business and other extraordinary expenditures, and in indefinite 
and indeterminate appropriations for railroads and ships. 

The present session of Congress has furnished a few striking examples 
of what things can be done in the name of economy. To take three cases 
in which the Treasury is directly concerned: Urgent requests were made 
by the Secretary of the Treasury to both Houses of Congress for an appro- 
priation of $25,000 for expenses incurred by the Treasury in the adminis- 
tration of the duties imposed on it by the Transportation Act, which in- 
volved payments to the railroads of $1,000,000,000 or more. At the same 
time the Treasury requested $50,000 for expenses incidental to the ad- 
ministration of more than $10,000,000,000 of foreign obligations held by 
the Government. It requested also about $25,000 for the expenses of the 
office charged with the administration of the Government depositary sys- 
tem, which involves Government deposits running at times over 500 mil- 
lions. This work is all of a «character which demands the services of 
highly-trained technical experts. It is work where even a small mistake 
or omission to take necessary action may cost the Government millions. 
Notwithstanding urgent personal appeals, however, both Houses of Con- 
gress have flatly refused to grant any one of these three appropriations, 
which altogether would not have involved over $100,000. But in the same 
bill and by almost unanimous vote, the Senate added appropriations for 
$200,000,000 for indirect Government loans to farmers. By common 
consent this $200,000,000 does not. seem to be considered for purposes of 
congressional statements as an appropriation at all, and Congress is now 
claiming credit for economy because of reductions in departmental esti- 
mates though it has itself added $200,000,000 to the bill. 

In considering the relation of the expenditures of the Executive de- 
partments to the total cost of the Government, it is interesting to com- 
pare the total expenditures of certain of the departments with other items 
of expenditure, as reflected in the daily Treasury statements. The total 
1920 expenditures of the State Department, for example, were about $14,- 
000,000 offset in a measure by callections of fees. This sum provided not 
only for the State Department in Washington, but also for the entire diplo- 
matic and consular service of the Government in foreign countries. The 
total cost of running the Interior Department in the same year, including 
amounts spent to construct railroads in Alaska, amounted to about $26,- 
000,000. The Department of Labor spent slightly over $5,000,000. The 
Department of Commerce, excluding the extraordinary expenses on account 
of the decennial census, spent about $18,000,000. The total expenditures 
of the Department of Justice, including the salaries of justices, United 
States attorneys, and others engaged in the administration of justice 
throughout the country, amounted to less than $18,000,000. Against the 
total expenditures of these five departments, aggregating about 80 mil- 
lions, it is interesting to compare the total expenditures of over one bil- 
lion dollars during the same period on account of the railroads, payments 
on account of ships aggregating over half a billion dollars, and payments 
on account of the army and navy aggregating almost 2% billion dollars. 
Even more striking is a comparison between the total expenditures of these 
departments throughout the year and the payments which have been made 
in many cases, for example, to individual railroads. In one day the 
Treasury has paid as much as 26 or 27 million dollars to one carrier, an 
amount almost sufficient to carry the Department of State and the Depart- 
ment of Justice through a whole year. In one month last fall the Treasury 
paid to the railroads over 130 millions, enough to run about half the civil 
establishment proper for a whole year. It is time to face the facts and 
realize that taken by and large the several Executive departments, leaving 


out of account the extraordinary war expenditures, perform the functions 


of Government intrusted to them at a relatively small aggregate cost, and 
that while many additional economies may and doubtless will be effected, 
the saving to be accomplished in this manner cannot be relied on to reduce 
materially the total cost of Government on its present basis. 

I shall conclude by stating in a few words the position of the Treasury 
in these matters. Under existing law, and in the absence of an effective 
national budget system, the Treasury has no control whatever over appro- 
priations or expenditures, except, to a limited extent, in the Treasury De- 
partment itself. Properly speaking, the Treasury of course is not a spend- 
ing department, though it now includes various unrelated services which 
have substantial expenditures. In respect to the spending departments 
proper, the Secretary of the Treasury stands in the position of a messenger, 
and is obliged to transmit their estimates of appropriation and expenditure 
to the Congress without revision. These appropriations are granted, or re- 
vised by the Oongress, and other appropriations and authorizations added, 
without any orderly attempt to relate the total amount to the national 
income, usually without consultation with representatives of the Treasury, 
and often without serious regard to the condition of the Treasury. 

In the circumstances, the Treasury must always be prepared to mect al) 
demands against it, without having any control over the presentation of 
those demands, nor even knowing what they may be. In many respects 
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the Treasury is like a great bank. It has on its books over five thousand 
individual disbursing accounts, over which it has little or no control, and 
which have standing to their credit about a billion dollars against which 
checks may be drawn. With ordinary expenditures running at the rate of 
5 billions a year, or on an avergae over 400 millions a month, and vast 
payments to be made from day to day all over the country, it is no small 
task to keep enough money in the box and at the same time avoid undue 
accumulation of Treasury balances. Contrary to the popular notion, the 
Treasury does not in these days carry stores of idle coin and currency locked 
up in Treasury vaults out of circulation. Its business is done on a bank- 
ing basis, and its balances have to be handled with the greatest economy 
in order to avoid excessive interest charges and the money strain that 
would result from the accumulation of idle balances. 

You will see, therefore, that the Secretary of the Treasury is always 
in the position of finding money to pay the Government’s bills, whenever 
and wherever presented. In these circumstances, and with a gross debt of 
24 billions and a floating debt of 2% billions always on his mind, the 
Secretary of the Treasury is bound to be the Government officer most 1n- 
terested in economy and in the saving of money, and most opposed to un- 
warranted expenditure. I can say without any hesitation that a great part 
of his time for the past two years has been taken up in pointing the way 
to economy and in opposing new and extraordinary expenditures sought by 
representatives of various interested groups. 





CUBAN AOT CREATING TEMPORARY PANKING 
LIQUIDATION COMMISSION. 

A translation in substance of the text of the new Cuban 
law providing machinery for the liquidation of such banks 
or commercial houses which might be obliged to suspend 
payment, and providing likewise for their reorganization, 
is furnished in “Commerce Reports” (published by the De- 
partment of Commerce at Washington) of Feb. 18. The 
law, as stated, in our issue of Feb. 5, page 515, was signed 
by President Menocal on Jan. 28, along with the Moratorium 
law, making provision for the gradual payment of obliga- 
tions. The law creating a Temporary Banking Liquidation 
Commission is known as the Torriente Law No. 2, and the 
translation of the Act, as furnished in “Commerce Reports,” 
is as follows: 


Art. I. The provisions of this Act are applicable to credit companies 
and to banks of issue and discount referred to in Sections VII and VIII of 
Title I, Book II of the Code of Commerce in force, and to all such mercan- 
tile companies and private bankers the principal business of which may be 
to receive money on deposit and to keep current accounts with or without 
interest and savings deposits with any corporation, company, or persons. 

Whenever the word bank is used in this Act it must be understood as re- 
ferring to all or any of the companies, corporations and persons mentioned 
in this article. 

Art. II. There is hereby created a commission to be composed of three 
members, which shall be known as the Temporary Banking Liquidation 
Commission, and whenever the word commission is used in this Act it must 
be understood to refer to that commission. The members of said commis- 
sion shall be appointed by the President of the Republic. One of them 
shall be the secretary of the treasury, who will preside over the commis- 
sion, and the other two members shall be persons of known fitness in bank- 
ing matters and not connected in any way with those banks in regard to 
which the commission is to exercise its functions. The commission shall 
cease in functions within 60 days from the final termination of all the 
business devolving upon it under the present Act, and all the other in- 
strumentalities created by this Act shall cease in like manner. 

Art. III. In any of the cases contemplated by Article V of this Act the 
commission shall be authorized and required to take possession of, to con- 
trol, and administer all the property, rights, and rights of action of any 
kind, cash on hand, and securities, as well as assets and liabilities of the 
bank, to exercise all kinds of actions, to receive rents, collect all debts due 
to the bank under its administration or liquidation, and to compromise 
the same whenever it shall be necessary in its judgment. It is to make 
transfers or cessions of said credits and to contract and enforce obligations 
in the due course of administration of the bank, and generally to do all 
such acts and carry out such measures in connection with all the foregoing 
as the commission may deem necessary to the ends of this Act, including 
the payment of outstanding debts of the bank and the distribution of the 
money and other properties that shall remain over among those entitled 
thereto. All the acts above referred to regarding the administration of any 
bank pursuant to this Act shall be carried out with a view either to re- 
establish its solvency within the briefest possible period, or to bring about 
the final liquidation and accordingly the definitive cessation of the same. 

Art. IV. Of the powers vested in and duties imposed upon the commis- 
sion by this Act, those relating to the administration and liquidation of any 
bank under its jurisdiction shall be executed through a liquidation board, 
separately created for each such bank, and which shall be under the in- 
spection, direction, and control of the commission. Whenever the word 
board shall be used it must be understood that the same refers to the 
liquidation board. 

Art. V. Banks established in the Republic and included in Article I of 
this Act shall be deemed to be in a condition of suspension of payments 
for all the purposes and ends of this Act whenever they shall come under 
the cases defined in Articles 870 and 871 of the Code of Commerce as 
amended by the law of June 24 1911. 

Within 48 hours of their being in such a condition, their directors, man- 
agers, or administrators shall submit to the commission a statement setting 
forth the causes which compel them to request of the commission that they 
be considered in the condition of suspension of payments. 

Persons who shall be in the situation defined by the first paragraph of 
Article 876 of the Code of Commerce and any creditor having an obliga- 
tion evidenced by a title of credit of any bank and showing that the bank 
has ceased in the ordinary payment of its obligations, or who may have 
an obligation due to him from a bank, evidence by a title of credit, which 
may be due and collectible in whole or in part, pursuant to the law of 
liquidation of the moratorium granted by decree of October 10 1920, of 
the executive power, may also request in writing of the commission that 
the bank in default be deemed to be in a condition of suspension of pay- 
ments for all the purposes and ends of this Act. 

Articles VI, VII, VIII, IX and X deal with examination of the petition- 
er’s claims against the bank; the designation of representatives, respec- 
tively, of the creditors of the bank and of the owners of the bank; the 
examination of the books of the bank; the taking charge by the board, 





for the commission, of the control of the bank and of its reorganization 
or liquidation ; and the composition and methods of procedure of the board. 


Further Provisions of the Act. 

Further provisions of the act are: 

Art. XI. Resolutions on all questions decided by the board relating to 
concurrent and preferred creditors, to propositions for reorganization or 
liquidation of the bank, and to amounts to be paid to the creditors of any 
class, shall not be final until after 10 days from the notification of the 
interested parties. ... 

Only in regard to resolutions referred to in this article may any inter- 
ested party have judicial recourse, the which shall be to the Civil Cham- 
ber of the Supreme Court by petition in writing signed by a lawyer accom- 
panied by a certified copy of the resolution which the board shall issue to 
the interested parties within the 24 hours following the application there- 
for. As soon as said Chamber shall receive such peition, it shall make 
it known to the board in the most speedy manner in order that it may 
suspend enforcement of the resolution and within ten days the Chamber shall 
decide what it may deem just. Against this decision no other recourse 
may be had than a petition for rehearing. When the said Chamber shall 
have rendered a final decision in the matter, it shall notify the board by 
means of a certified copy of the same and said board shall carry out the 
decision of said Chamber. Within the period fixed by its decesion, the 
Chamber may hear the board in writing. ; 

All matters submitted to the Chamber shall be decided by it according 
to the provisions of law in force, and in the absence of such provisions, ac- 
cording to custom, to the general principles of law, or to commercial usages 
so that in no case shall it fail to decide what may be submitted to it for 
decision. 

Art. XII. From the moment that the commission declares the state of 
suspension of payments according to the provisions of this Act, no creditor 
can initiate any executory process or exercise any special action, excepting 
the creditors who have mortgages or pledges to the extent of recovery out 
of the properties mortgaged or pledged. 

Proceedings that may be pending, except as otherwise provided in this 
Act, may be continued, but executory proceedings shall be suspended at 
the stage of enforcing the judgment and ordinary actions at the stage of 
execution of judgment. 

All pending actions, and all proceedings thereunder, instituted at any 
time prior to the taking effect of this Act, by any bank comprehended in 
the first article of this Act or by the creditors of said banks against them, 
under the provisions of the bankruptcy laws contained in the Code of Com- 
merce and in the Ley de Enjuiciamiento Civil, or of the law of suspension 
of payments of June 24 1911, shall not be exercised or continued from 
the time of the taking effect of this Act, but shall cease from the moment 
of the taking effect of this Act, and said bank shall immediately become 
subject to the commission established by the same and shall be liquidated 
or reorganized by said commission, according to the provisions of this Act. 
During the period and to the extent of the operation of the provisions of 
this Act, whatever is provided for in it shall exclude all other classes of 
proceedings that may modify or change its effects and no existing law shall 
be held operative in so far as inconsistent with the provisions of this Act 
concerning the matters which the same embraces. 

Art. XIII. Within three months after the commission has issued its de- 
cree declaring the suspension of payments, the board shall submit to the 
commission, to the creditors, and to the stockholders or owners of the 
bank a plan of reorganization whenever it may be possible to pay the credi- 
tors in installments that in the aggregate do not exceed the period of one 
year and in the event that the bank shall not have lost an amount greater 
than 50% of its capital subscribed and paid. Should the case be other- 
wise, the board will decide to liquidate, as also in case neither the creditors 
nor the owners of the capital stock accept the reorganization plan. For 
approval of this plan the votes of the stockholders or persons representing 
three-fourths of the capital and the votes of the creditors representing 
three-fourths of the credits shall be necessary, and the plan must also be 
approved by the commission. 

Articles XIV, XV and XVI relate to the question of the personal re- 
sponsibility of members of the commission and its representatives and to 
matters of fraud discovered and concealment of property. The chief pro- 
visions concluding the Act are as follows: 

Art. XVII. The provisions of this special Act shall be deemed comple- 
mentary of the other law of liquidation of the moratorium granted by the 
executive power on October 10 1920, and, accordingly, shall be applicable 
only to banks, private bankers and savings banks to which the same relates 
and to all corporations, companies, or persons included in the first article 
of this Act, which may be comprehended within its provisions during the 
time in which the commission created by it may be functioning on the 
work devolving upon that body. 

Additional Article.—The provisions of this Act do not include the funds 
of any kind belonging to the State, the Provinces, nor the municipalities, 
nor to other official organisms, or that appear in the name of special public 
officials for payments on their account, or the account of private individ- 
uals who have turned in such funds to that end, nor those of the Inter- 
national Pan-American Office for the protection of industrial and trade- 
marks. Likewise, they do not include the funds donated in any manner 
for the advancement of learning and for prizes to students. 








ee 


CUBAN SUGAR COMMISSION COMMENCES 
OPERATION. 

A Cuban Sugar Finance Commission was recently ap- 
pointed under a deeree signed by President Menoeal, with 
jurisdiction over sugar conditions and the establishing of 
sugar prices, and headquarters are now being established at 
New York by representatives of the Commission, which 
began functioning the week of Feb. 21. The assent of about 
75% of Cuban sugar producers made the decree binding on 
all. The Commission will sell sugar at an announced price, 
according to the current issue of “Facts About Sugar,’ to 
be changed from time to time in accordance with market 
conditions, and no shipments of sugar will be made from Cuba 
except upon its authorization. Arrangements have been 
made for the validation of contracts entered into previous 
to the establishment of the Commission. Sales made will 
be distributed pro rata among sugar holders, with a weekly 
report of sales and prices, and it is further stated that, while 
the Commission will establish sugar quotations, no attempt 
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will be made to name arbitrary prices. There is no provi- 
sion for the individual financing of producers, but the Com- 
mission will ‘‘co-operate to obtain needed financial agsist- 


ance.” “Facts About Sugar’’ says: 

The members of the Commission are Manuel Rionda, Chairman of the 
board of directors of the Cuba Cane Sugar Corporation, and R. B. Hawley, 
President of the Cuban-American Sugar Co., representing the large produc- 
ing companies; J. M. Tarafa and Manuel Aspuru, representing the smaller 
producers or so-called independent companies; Porfirio Franca of the Na- 
tional City Bank, Frank J. Beatty of the Royal Bank of Canada, and Gen- 
eral Eugenio Agramonte, Secretary of Agriculture, Commerce and Labor 
of Cuba, representing the Cuban Government. 

Immediately upon receipt of notification from the Secretary of Agricul- 
ture, Commerce and Labor of Cuba, the Commission will enter the market 
and will be prepared to sell sugar at an announced price, which will be 
changed from time to time in accordance with its judgment of market 
conditions. 

From the time when the Commission begins operation no shipments of 
sugar are to be made from Cuba, except upon its authorization. Contracts 
entered into before the beginning of the Commission’s activities will be 
validated upon submission of sworn statements by both sellers and buyers, 
setting forth the conditions of such sales. These statements must be sub- 
mitted within eight days. 

Sales made by the Commission are to be distributed pro rata among the 
holders of sugar, and the Commission is to make weekly reports of sales 
and prices. 

While the Commission will fix prices to the extent of establishing the 
quotation at which it is willing to make sales, it will not attempt to establish 
an arbitrary price basis. Prices will be determined, it is stated, with due 
regard to market conditions, and will be changed from time to time as 
may be deemed advisable. 

Part of the task imposed upon the Commission by President Menocal’s 
decree is ‘‘to help the producers as much as possible to obtain the necessary 
credits for the realization of the crop.’’ It is understood that in accordance 
with this instruction the Commission will co-operate with producers in 
arranging needed financial assistance, but will not itself borrow funds or 
make advances. 

In general, the plan of operation will be similar to that in effect during the 
period when the Cuban crop was purchased en bloc by the United States, 
with the important difference that at that time control was vested in the 
United States Government and a fixed price was established, whereas the 
present undertaking is under the authority of the Cuban Government, 
and prices will vary according to market conditions. 


The activities of the Commission will meet with the sanc- 
tion of the State Department here, it is said, as long as sugar 
prices are not unduly inflated, but any tendency to fix arti- 
ficial prices will not be countenanced. There is some differ- 
ence of opinion as to the ultimate result of the move. A reso- 
lution has been introduced by Senator Calder of New York 
asking for information on the agreement between the Cuban 
and American Governments on the alleged pooling of the 
sugar crop, which is believed to be instituted by sugar re- 
fining interests. 

The Commission on Feb. 23 offered for sale 100,000 tons 
of sugar at 4%4 cents, cost and freight, which is about 
4 cent above the last previous sale for Cubas made on Feb. 21 
at 4% cents. 

It appears that there is some opposition to the scheme. 
This is made evident from the circumstance that Willett & 
Gray have received the following cable from Matanzas, 
dated Feb. 24: 


We, the undersigned, cane growers of Havana and Matanzas, beg to 
advise you that we are not in accord with the finance committee which 
illegally claims a representation of the producers, and to have had no 
participation in the proceedings, although we represent more than 70% of 
the production of each factory. We hereby protest against this restriction 
against free commercial intercourse.”’ 

Signed: Samuel Cabrere, Jose Rodrigues, Trinidad Gonzales. 








SLIGHT FURTHER ADVANCES IN SUGAR PRICES. 


The price of refined sugar on Feb. 24 was advanced by the 
American Sugar Refining Company from 7% to 7% cents. 
The Warner, National and Arbuckle concerns, which had 
withdrawn from the market temporarily, reentered at 734 
cents on that date, an advance of 14 cent from their previous 
prices. 

The withdrawl of local refiners from the market early 
this week, it is said, was due to the uncertainty as to the 
price of Cuban raw sugar, which was fixed by the Cuban 
Sugar Committee on Feb. 23 at 434 cents a pound, including 
cost of freight and insurance to this country. Asa result the 
refiners reentered the market on Feb. 24 at the prices quoted. 
Some full duty raw sugar is reported to have sold on Feb. 23 
at 1 cent above the price named by the Cuban Commission. 








CRUDE OIL PRICES CONTINUE TO DROP. 

The prices of crude oil have continued to drop during the 
past week. On Feb. 23, Corning crude oil was reduced to 
$1.90 a barrel, and the Ohio Oil Co. lowered the price 
for Plymouth and Wooster grades 25 cents a barrel to $1.98 
and $2.80 respectively. Mid-continent is now quoted at 
$1.75 a reduction of 25 cents. The following quotations 
were announced Feb. 21: Pennsylvania $3.25 a barrel; 
Cabell $1.96; Somerset $1.75; Somerset, light $2; Ragland $1. 
This is a further reduction of 50 cents in the price of Penn- 
sylvania and of 25 cents in that of Cabell, Somerset and 
Somerset, light, while the price of Ragland dropped 15 cents. 





W HOLESALE PRICES OF COMMODITIESIN JANUARY. 


According to information collected by the Bureau of 
Labor Statisties of the U. S. Department of Labor in leading 
markets of the country, the curve of commodity prices at 
wholesale showed a further decline in January. The 
Bureau’s weighted index number, which includes 327 com- 
modities, or series of quotations, and in computing which 
due allowance is made for the relative importance of the 
different commodities, dropped from 189 in December to 
177 in January, a fall of about 6 1-3%. The fall from the 
high peak of prices in May was approximately 35%. In 
announcing this, the Bureau, in a statement issued the past 


week says: 

Building materials and house-furnishing goods showed the largest price 
recessions from the previous month, articles in the former group declining 
10%, and in the latter group 18% below the level for December. Farm 
products, food, and clothing each registered a drop of 544% or more, while 
fuel and lighting materials, metals, and chemicals each decreased more than 
3% compared with prices in the preceding month. In the group of mis- 
celianeous commodities including among others such important articles as 
cottonseed meal and oil, lubricating oil, jute, rubber, newsprint and wrap- 
ping paper, rope, soap, laundry starch, tobacco, Manila hemp, sisal, 
phosphate rock, and wood pulp, the decrease was 7 -1-3%. 

Of the 327 commodities or price quotations included in the comparison 
for the two months, 188 showed a decrease, and 51 showed an increase. 
In 78 cases no change in price was recorded. Of these a majority belong 
in the groups of food and clothing. 

Below are shown the index numbers of wholesale prices in the United 
States by groups of commodities, as computed by the Bureau of Labor 
Statistics for the months named. The figures for the last named month 
are preliminary and subject to revision. The base used in computing these 
index numbers is the average for the caiendar year 1913. 


Index Numbers of Wholesale Prices by Groups of Commodities. 
(1913 equals 100.) 
Dec. 
1920 
144 
172 
220 
236 
157 
266 
188 
346 
205 
189 
Comparing prices in January witn those of a year ago, as measured by 
changes in the index numbers it is seen that feod has declined 36%, cloths 
and cltohing over 40%, and farm products over 44%. In the remaining 
groups, except fuel and lighting materials, smaller declines have taken place, 
ranging from 3% % in the case of chemicals and drugs to 14% in the case of 
metals and metal products, and 161-3% in the case of miscellaneous 
commodities. Fuel and lignting materials on the contrary, were 24% 
higher than in January, 1920. All commodities, taken in the aggregate, 
were 28% % cheaper than in une corresponding mon th of last year. 


Cloths and clothing 

Fuel and lighting 

Metal and metal products 
Building materials 
Chemicals and drugs 
House-furnishing goods 
M.scellaneous 








CONTINUED DECREASE IN RETAIL PRICES OF FOOD. 


The retail food index carried by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
that there was a decline of 3% in the retail cost of food to the 
average family in January as compared with December. 
The Bureau in its statement made public Feb. 18, giving 


details regarding the continued decline in prices says: 

Prices of 43 food articles are reported to the Bureau of Labor Statistics 
each month by retail dealers in 51 important cities. From these prices 
average prices are made for each article. These average prices are then 
‘“‘weighted’’ according to the quantity of each article consumed in the 
average workingman’s family. From Januray 1913, to December 1920, 
22 articles of food were used in this index, but beginning with January 1921, 
43 articles will be included in the index number. 


Changes in One Month. 


In addition to the prices on 43 articles received each month, prices on 
storage eggs are secured only for certain months of the year and are not 
included in the index number. During the month from Dec. 1920, to 
Jan. 1921. 27 of the 44 articles for which prices were obtained decreased as 
follows: Strictly fresh eggs, 14%; lard, 13%; rice, 10%; crisco and sugar, 
8%; oleomargarine and potatoes, 6%; corn meal, navy beans, canned 
tomatoes, prunes, and oranges, 5%; bacon, ham, fresh milk, nutmargarine 
baked beans and coffee, 3%; canned salmon, butter, rolled oats and canned 
corn, 2%; cheese, storage eggs, canned peas and raisins, 1%. Cream of 
wheat declined less than five-tenths of 1%. 

The 11 articles which increased in price were: Pork chops and cabbage, 
9%; hens, 6%; lamb, 4%; rib roast, 3%; sirloin steak, round steak, chuck 
roast, plate beeef, and flour, 2%. Bananas increased less than 1%. 

Prices remained unchanged for evaporated milk, bread, cornflakes, maca- 
roni, onions and tea. 

Changes in One Year. 

For the period Jan. 1920, to Jan. 1921, the percentage decrease in al 1 
articles of food combined, wsa 14%. Thirty-two of the 44 articles for which 
prices were secured on both dates decreased as follows: Onions and cabbage, 
54%; sugar, 46%; potatoes, 44%; lard and rice, 34%; crisco, 28%; navy 
beans, 27%; coffee, 22%; corn meal, 21%; canned tomatoes, 19%; butter, 
18%; flour and prunes, 17%: oleomargarine, 14%; evaporated milk, 13%; 
cheese, 11%; plate beef, bacon and oranges, 8%; chuck roast, baked beans 
and canned corn, 7%; nut margarine, 6%; pork chops, ham, strictly fresh 
eggs and canned peas, 4%; round steak and fresh milk, 2%; rib roast and 
bread, 1%. 

The 10 articles which increased in price in the year period were: Raisins, 
29%; storage eggs, 10%; macaroni, 9%; rolled oats, 8%; cream of wheat, 
5%; hens, canned salmon and bananas, 2%; lamb, 1%. 

Prices were the same in Jan. 1921, as in Jan. 1920 for sirloin steak and 
corn flakes. 

Changes Since January 1913. 

For the eight-year period, January 1913 to January 1921, the percentage 

increase in all articles of food combined, was 75%. Storage eggs showed an 
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increase of 167%, strictly fresh eggs, 112%, hens, 111%, lamb, 104%, 
flour, 103%. The other articles for which prices were received on both 
dates showed increases ranging from 28% for coffee to 93% for ham and 
bread. 


The index number, based on 1913 as 100, was 172 in January 1921. 


Changes in Retail Prices of Food, by Cities. 


The average family expenditure for food decreased from Dec. 15 1920 to 
Jan. 15 1921 in all of the 51 cities from which monthly prices are secured. 

The greatest decrease, 6%, was shown in Los Angeles and Manchester. 
In Boston, Bridgeport, Fall River, Mobile, Portland, Me., Portland, Ore., 
Providence, Rochester, San Francisco and Seattle, the decrease was 5%. 
In Atlanta, Columbus, Houston, Little Rock, Milwaukee, New Haven, 
Peoria, Pittsburgh, Salt Lake City and Savannah, the decrease was 4%. 
In Buffalo, Butte, Charleston, Cleveland, Denver, Detroit, Jacksonville, 
Kansas City, Louisville, Memphis, Newark, New York, Philadelphia, 
Richmond, St. Paui, and Washington, the decrease was 3%. In Baltimore, 
Chicago, Cincinnati, Indianapolis, Minneapolis, New Orleans, Norfolk, 
St. Louis, Scranton, and Springfield, [ll., the decrease was 2%. In Bir- 
mungham, Dallas and Omaha the decrease was 1%. 

For the year period, January 1920 to January 1921, all of the 51 cities 
from which prices were secured on both dates showed a decrease in the cost 
of food. The greatest decrease, 19%, was in Louisville, Minneapolis and 
Seattle. In Memphis, Milwaukee, Omaha, Peoria and St Louis. the de- 
crease was 18%, in Detroit and Springfield, il)., 17%. «an Cincinnati, 
Oleveland, Columbus, Denver, Indianapolis, Little Rock, Portland, Ore., 
and St. Paul, the decrease was 16%. In Atlanta, Butte, Chicago, Dallas, 
Fall River, Jacksonville, Mobile, Pnoilade:phia, Richmond, and Salt Lake 
Oity, the decrease was 15%. In Bridgeport, Buffalo, Houston, Kansas 
City, Manchester, New Orleans, New York, Pittsburgh, Rochester, and 
Washington, D. C., the decrease was 14%. In Baltimore, Newark, 
Norfolk, Providence, Savannah, and Scranton, the decrease was 13%. In 
Birmingham, Los Angele-, New Haven and San Francisco, 12%. In 
Boston and Charleston the decrease was 11%, and in Portland, Me., 9%. 

As compared with the average cost in the year 1913, the cost of food in 
January 1921, in the various cities, showed the following percentage in- 
cieases: Salt Lake City and Seattle, 53%, Portland, Ore., 54%, Los 
Angeles, 56%, Louisville, 59%, Denver, 60%; San Francisco, 63%; Mem- 
phis, 65%; Indianapolis, Jacksonville and Little Rock, 66%; Newark, 68%; 
Minneapolis, 69%; Cincinnati, Manchester, Miswaukee and Omaha, 70%; 
Atlanta, Chicago, Cleveland, Dailas, Fall River, Kansas City and Phila- 
deiphia, 71%; New Haven and St. Louis, 73%; Boston and Pittsburgh, 
74%; Detroit and New Orleans, 75%: New York, 76%; Buffalo, 78%; 
Baltimore and Providence, 79%; Scranton and Washington, D. C., 80%; 
Birmingham and Richmond, 82%: Charieston, 84%. 








COMPARISON OF EMPLOYMENT AND WAGES IN 
SELECTED INDUSTRIESIN JANUARY 1921 AND 1920. 


The Bureau of Labor Statistics of the U. S. Department 
of Labor received and tabulated reports concerning the vol- 
ume of employment in January 1921 from representative 
establishments in 13 manufacturing industries and in bitum- 
Eee * ae . ° 
inous coal mining. The questionnaire sent out by the Bu- 
reau asks that figures relating to employees and earnings 
be reported for the pay-roll period ending nearest the fif- 
teenth of the month, and requests a report of any changes in 
rates of wages which occur between Dec. 15 1920 and Jan. 
15 1921. Regarding the showing for January 1921 as com- 
pared with the figures for the same month last year, the 
Bureau on Feb. 18 said: 

Comparing the figures of January 1921 with those of identical establish- 
ments for January 1920, it appears that in all industries there was a decrease 
in the number of persons employed. The largest decrease, 64.6%, is snaown 
in automobiles. Respective decreases of 54.6%, 54.3% and 37.9% appear 
in the woolen, hosiery and underwear, and leather ndutetes. The small- 
est decrease, 3.2%, is shown in bituminous coal mining. 

Twelve of the 14 industries show a decrease in the total amount of the 
pay-roll for January 1921 as compared with January 1920. The most 
important percentage decreases are 63.6 in automobiles, and 63.5 in hosiery 
and underwear. Woolen shows a decrease of 59.9% and men’s ready-made 
clothing a decrease of 52.9%. A decrease of 7.3% is shown in paper 


making. The two increases are 9.6% in car building and repairing, and 
0.3% in bituminous coal mining. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENT IN 
JANUARY 1920 AND JANUARY 1921. 
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Comparative data for January 1921 and December 1920 appear in the 
following table. The figures show that in 12 industries there was a de- 
crease in the number of persons on the pay-roll in January as compared 
with December, and in two an increase. The largest decrease in the num- 
ber of people employed, 17.8%, is shown in iron and steel, while the small- 
est decrease, 1.0%, appears in boots and shoes. An increase of 15% is 
reported in men’s ready-made clothing and one of 2.5% in automobiles. 

In comparing January 1921 and December 1920, thirteen industries show 
a decrease in the amount of money paid to employees and one an increase. 
The most important decreases are 25.1% in bituminous coal mining, 23.1% 
in iron and steel, and 20.2% in car building and repairing. An increase of 
9.7% is reported in men’s ready-made clothing. 
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COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS | IN 
DECEMBER 1920 AND JANUARY 1921. 
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Changes in Wage Rates and Per Capita Earnings. 


During the period Dec. 15 1920 and Jan. 15 1921 there were wage changes 
made by establishments in 13 of the 14 industries. In each of three indus- 
tries, one establishment granted an increase to employees. 

Iron and steel: Wage rate decreases ranging from 20 to 25% were made 
to all employees in one establishment. Three plants reported a decrease 
of 20% affecting all employees in the first plant and 90% in the second. 
The number affected in the third plant was not stated. A reduction of 
15% was made to the entire force in three mills, while another mil] reduced 
the wages of all employees 12%. In two plants time and one-half was 
eliminated, resulting in a decrease in earnings of 13.7% in one plant, while 
the approximate decrease was not reported by the other plant. A decrease 
of about 10% was reported by three concerns affecting all men in the first 
concern, 95% of the men in the second, and about 80% of the men in the 
third concern. In one mill a 10% bonus to all day men and piece workers 
was discontinued. The time men in one establishment were reduced about 
15%. A decrease of approximately 2% was reported by three plants, af- 
fecting 40% of the force in two plants and 30% in the third plant. Due 
to lack of orders, many establishments were partially closed, and the per 
capita earnings reported for this month show a decrease of 6.4% when com- 
pared with last month. 

Automobiles: In one shop a 12% decrease was made to 95% of the force. 
A decrease of 10% was reported by three establishments, affecting 80% 
of the men in two extablishments and 75% in the third establishment. 
Thirty per cent of the employees in one concern received a decrease of 
about 9%. General business depression was’ reported throughout the 
industry and several factories were closed due to strikes. The per capita 
earnings are reported as being 4.6% less for the pay roll period in January 
than for the corresponding period in December. 

Car building and repairing: This industry reports that in order to reduce 
expenses and on account of general business conditions the mumber of 
employes was reduced. The per capita earnings for the period in January 
are 8.9% lower than for the December pay roll period. 

Cotton manufacturing: In a large percentage of the establishmnts 
reporting, wage rate reductions raning from 5 to 25% were made, affecting 
all employees. It was reported that owing to the reductions in the price 
of cloth, wages were reduced and business for this period was very slack. 
The per capita earnings show a decrease of 3.6% when comparing the 
January with the December pay roll period. 

Cotton finishing: Practically every establishment reported a wage rate 
reduction of 224%%, affecting from 85 to 100% of the employees, but the 
figures indicate more time worked. The per capita earnings are 13.7% 
less than for the pervious month. 

Hosiery and underwear: A decrease of 33 1-3% in rates of wages was 
reported by two establishments. A/l employees were affected in the first 
establishment but the percentgae of employees affected in the second estab- 
lishment was not stated. In two plants a decrease in wages of 25% was 
made. The number of employees affected by this change was not reported. 
All employees in one concern and 90% of the employees in another concern 
were reduced 224% in wages. A general wage decrease of approximately 
20% was reported by four establishments. A 15% decrease was made to 
the entire force in one establishment and to 95% of the force in another 
establishment. One plant reported a bonus discontinued and a decrease 
in wages of 15%, affecting all employees. A general wage rate decrease 
of approximately 11% was reported by one plant. Five per cent of the 
employees in one establishment received a wage rate reduction of 10% 
while 25% of the employees in another establishment had a reduction of 
7%%. Owing to the fact that employees would not take a decrease in 
wages several plants were partially closed and the production curtailed. 
Many were working part-time and the per capita earnings are 13.5% less 
for the period in January than for the corresponding period in December. 

Woolen: A general wage rate decrease of 224% was reported throughout 
the woolen industry but more time was worked. ‘The per capita earnings 
are shown to be 6.2% less in January than in December. 

Silk: A decrease in wages of 224% was reported by one mill as affecting 
the entire force. All employees in one plant and 80% of the employees in 
another plant were made a reduction in wages of 20%. The wages of 
practically the entire force in one concern were reduced 10%. The per 
capita earnings for this month when compared with the previous month 
show a decrease of 4.8%. Dutl business was reported in the industry and 
many mills were partially shut down. 

Men’s ready-made clothing:An increase of practically 10% was given to5% 
of the employees in one establishment. The wages of the entire force of 
one plant were reduced 20%. A wage rate decrease of 15% was reported 
by one concern, affecting one-third of the employees, while another concern 
reported a wage rate decrease of 12%, affecting one-half of the force. For 
the month of January the per capita earnings are 4.6% less than for the 
month of December. 

Leather: One establishment granted a bonus for full-time service. The 
entire force of three tanneries had respective decreases of 25%, 224%, and 
20%. A general wage decrease of 20% was reported by one concern, while 
another concern reported a 20% decrease to 80% of the force. All new 
men in one tannery were reduced 5 cents per hour, while the wages of 95% 
of the employees in another tannery were reduced 1%. Due to lack of 
orders, a number of establishments were not working full time. The per 
capita earnings reported show a decrease of 12.5% when compared with the 

previous month. 

Boots and shoes: An increase of 10.6% was granted to 1.6% of the men 
in one plant. The entire force of two factories received respective decreases 
of 20% and 162-3%. In three establishments a decrease of 744% was 
made, affecting 75% of the employees. A 10% production bonus was also 
discontinued in these three establishments. The wages of practically all 
employees in one plant were decreased 10%. Owing to lack of orders, a 
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number of factories were working fewer hours, and the per capita earnings 
reported are 4.8% less than last month. 

Paper making: A decrease of 20% to 90% of the force was reported by 
one plant. Two mills reported a wage decrease of 10%, affecting all 
employees in the first mill and 94% of the employees in the second mill. 
A decrease of 6.4% is shown in per capita earnings when comparing the 
pay roll period in January witn the pay roll period in December. Business 
depression was prevailing in many plants, causing part-time employment. 

Cigars: An increase of approximately 3% was granted to 51% of the men 
in one plant. A wage reduction of 15% was made ot 93% of the force in 
one establishment, while in another establishment a reduction in wages of 
12% was made to 75% of the men. Ninety per cent of the force in one 
plant received a decrease of 10%. In several establishments the stock of 
manufactured articles was large, necessitating the closing of the plants for a 
short time. Part-time was reported in many other instances. Comparing 
January with December, a decrease of 7.8% in per capita earnings is shown. 

Bituminous Coal: A decrease in wages of 20% was reported by one mine, 
affecting the entire force. Many mines were working on short time, due 
to a poor demand for coal. When comparing per capita earnings for 
January with those for December, a decrease of 23.3% is shown. 








NO SALARY INCREASES FOR VICE-PRESIDENT AND 
SPEAKER OF HOUSE. 

The Vice-President and Speaker of the House are not to 
receive salary increases, according to press dispatches of 
Feb. 21. Senate amendments to the Legislative Appropria- 
tion bill to raise their salaries from $12,000 to $15,000 were 
stricken from the bill by conferees on that date. 








THREE PER CENT LIMIT ON IMMIGRATION FIXED 
BY SENATE. 


Restrictions on immigration, which limit the number of 
aliens of any nationality who may be admitted to the United 
States to 3% of the number of persons of that nationality 
already resident there, based on the census of 1910, are pro- 
vided for in the Dillingham Immigration Bill, which was 
passed by the Senate on Feb. 19 by a vote of 61 to 2, and 
was agreed to by a conference committee of the Senate and 
House on Feb. 21. The House, it is believed, will probably 
concur. 

The bill is to become effective April 1 and to remain in 
effect for 15 months, or until June 30, 1922. It is a compro- 
mise measure and was prepared by the Senate Committee 
on Immigration in place of the Johnson Bill, passed by the 
House, which prohibited immigration generally for a period 
of fourteen montlis, but permitted the brothers and sisters 
of resident aliens to enter the country. It was not believed 
an emergency existed sufficient to warrant such a drastic 
reduction as called for in the Johnson Bill. On the motion 
to substitute the Dillingham measure for the Johnson Bill, 
19 Senators voted for the latter and 48 against it. As passed 
by the Committee, the Dillingham Bill called for a limit of 
5% of the 1910 alien population, which was lowered to 3% 
by the Senate after an amendment that fixed the propor- 
tion at 1% had been rejected. Canadians, Mexicans and all 
South Americans, it is stated, are excepted from the per- 
centage provisions. The committee filed a report with the 
bill, which read: 

The committee are of the opinion that no emergency exists at this time 
to warrant the adoption of the House bill, which prohibits all general im- 
migration during a period of fourteen months. A prohibition measure of 
this character has never before been resorted to by the United States and 
should only be adopted under the most extreme circumstances. It would, 


in the opinion of the committee, inevitably work hardship, if not disaster, 
to many sections of the country. | 

It would almost completely prohibit immigration from Northern and 
Western European countries for the reason that immigrants from this 
source are not, as a rule, dependent and do not come to join relatives in 
the sense inferred in the House bill. The committee are convinced that 
immigration from this source will, if not prohibited, continue at the nor- 
mal status which has prevailed for about thirty years; and it does not look 
upon normal immigration from Northern and Western Europe as in any 
sense a problem. 


This “old immigration,’ as the committee describes it, 
reached its peak thirty-nine years ago, when it began to de- 
crease, reaching a normal figure, where it has remained, ex- 


cept for the war years, for the last twenty-five years. 

That the general movement of immigrants toward the United States is 
increasing, is evidenced by the fact that during the first six months of 
the present fiscal year there were admitted 411,901 immigrants. 

The immigratien of the present year has very largely come from South- 
ern and Eastern Europe, and in the opinion of the committee the largest 
immigration of the immediate future will also come from that section of 
the world. 

Unlike the older immigration, which distributed itself to every part of 
the country, entered every branch of activity, and was, as a rule, quickly 
and thoroughly assimilated, the new immigration has consisted largely of 
single men; it has gone directly to the cities and to the manufacturing cen- 
tres and has remained there. It has moved in racial groups and to a large 
extent has maintained them and compared with the older immigration it, 
as a rule, shows a slighter tendency to become American citizens, and the 
number who have gone to the land have been negligible. 


In the form adopted by the Senate, according to estimates 
prepared by the committee, the total number of persons who 
will be permitted to land from the various countries in 
Europe and Turkey in Asia, during the fiscal year ending 





June 30 1922, will be 355,461, ranging from a maximum of 
77,000 from Great Britain and Ireland to 139 from Serbia, 
as against 411,901 admitted during the first six months of 


The table reads: 
1,482 
5,449 


the present fiscal year. 
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At the insistence of Senators and Representatives from 
the Pacific Coast, the conferees agreed to strike out the sec- 
tion of the Senate bill specifying that the Act should “not 
be construed as amending, repealing or modifying any law 
or agreement now existing which forbids the admission of 
any aliens of any nationality or by geographical boundary.” 

This section was designed to prevent any conflict with 
State Department officials in controlling immigration from 
Japan and China by treaty or agreement. As approved by 
conference, the section was made to read that “the provi- 
sions of this Act are in addition to, and not in substitution 
for, the provisions of the immigration laws.” Thus existing 
laws are not affected and reference to the agreements with 
Japan and China is omitted. 

The landing of immigrants infected with typhus is be- 
lieved to have had some effect in hastening the passage of 
the measure. The address by Judge Alton B. Parker, Presi- 
dent of the National Civic Federation, at its twenty-first 
annual meeting at the Hotel Astor recently, sounded a warn- 
ing in this respect, as well as against the influx of undesir- 


ables of all kinds. Judge Parker said in part: 

The press of Friday told us of twenty new typhus cases and also of addi- 
tional cases of sleeping sickness. The day before Dr. Copeland had ap- 
pealed to the President to halt immigration from countries where diseases 
are epidemic. Saturday’s press advised us that the Federal, State and city 
health authorities were co-operating to keep out those suffering from con- 
tagious diseases and to cleanse the filthy and vermin-infested bodies of im- 
migrants. But it was also pointed out by the press that cleansing at the 
rate of 300 immigrants a day would admit only about 2,000 a week, while 
their number has been eight times 2,000 during some of the weeks in the 
recent months. 

The thing to do, in my judgment, is for Congress to pass, with all con- 
venient speed, a bill markedly and discriminatingly limiting immigration 
to this country to those who are worthy of our citizenship. Unless that 
can be done we shall be overborne in the end by the undesirables from the 
rest of the world. No surer way of presenting this fair land to them can 
be devised than the happy-go-lucky methods of the past, now brought to 
public attention by the forceful and capable Dr. Copeland. 











R. W. BOLLING, BROTHER-IN-LAW OF PRESIDENT, 
EXONERATED BY WALSH COMMITTEE. 


A formal statement, holding that R. W. Bolling, brother- 
in-law of President Wilson and treasurer of the United 
States Shipping Board, was “not guilty of soliciting or ac- 
cepting any bribe, gift or gratuity” in connection with a 
contract placed by the Board with the Downey Shipbuilding 
Corporation, as charged by Tucker K. Sands, a former 
Washington banker, was issued by the Walsh House Com- 
mittee on Feb. 18, closing up its eighteen months’ investiga- 
tion of Shipping Board operations. 

Mr. Bolling had testified that the negotiations under 
question involved the payment of money due him by Mr. 
Sands through the construction of a house for the latter, 
and he repeated his denials at his second appearance be- 
fore the Committee on Feb. 18. A. M. Fisher, who investi- 
gated.the matter for the Committee, found no irregularity, 
and corroborated Mr. Bolling in his statement that the 
transaction was of a personal character. 


This is the second exoneration by the Cemmittee of men 
whose names had been connected with allegations in re- 
lation to Shipping Board operation, the first made public 
a few weeks ago in the case of Charles M. Schwab, who, as 
stated on page 430 of the issue of Jan. 29, was fully ac- 
quitted of the allegation that his personal expenses to a 
huge amount had been charged against the Government as 
a shipbuilding item. 








GRAND JURY HOLDS WALL STREET EXPLOSION A 
CRIME. 

A presentment filed by the September Grand Jury on Feb. 
18 with Judge Joseph F. Mulqueen in General Sessions, after 
about five months of investigation, holds that the Wall 
Street explosion last September, in which 39 persons were 
killed, was not an accident, but “a dastardly crime” and “in- 
tentionally committed.” The presentment mentions the con- 
flicting testimony of witnesses, whose evidence determined 
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but one definite fact, “that there was a one-horse-drawn 
wagon standing near the curb adjacent to the United States 
Assay Office at the time of the explosion,” and it is the con- 
clusion of the jury that “an infernal machine was brought 
to Wall Street in the above-described horse-drawn wagon 
and there abandoned.” The nature of the explosive was not 
ascertained, and the jury recommends the appointment of 
a commission of experts to obtain data and furnish a report 
on the laws which govern explosive risk in New York City. 
The formation of a bureau to control the storage and distri- 
bution of explosives is recommended, with a secret service 
department as an adjunct. It is also urged that the city 
increase to $50,000 its reward for the discovery of the per- 
petrators of the crime, to remain in force for an indefinite 
period. The following details as to the presentment of the 
jury were given in the New York “Times” of Feb. 19: 


The Grand Jury speaks in disappointment of the conflicting stories of 
witnesses, even as to such plain physical facts as the color of the smoke 
and the kind of noise that followed the explosion. 

“The evidence given by private individuals examined,” the presentment 
says, was “extremely contradictory, witnesses disagreeing even as to the 
color of the smoke, the noise of the explosion, the character and number of 
vehicles seen on Wall Street between Nassau and William, and other de- 
tails about which they were questioned. 

“From the mass of evidence, however, one fact stands out prominently, 
and that is that there was a one-horse-drawn wagon standing near the curb 
adjacent to the United States Assay Office at the time of the explosion. 
The wagon and harness were of a rather dilapidated character, and the 
horse appeared to be a broken-down animal, rather emaciated and of poor 
appearance generally. The wagon was blown to pieces and the horse killed 
by the explosion. 

“Several witnesses testifed that they spoke to a man who remained for 
quite a period after the explosion on the corner of Wall and Nassau Streets, 
where the Stock Exchange is making improvements, who stated positively 
that the horse belonged to him. 

‘“‘As to whether those who perpetrated the crime intended the explosion 
to occur at exactly the time and place where it took place was not verified 
by any evidence given. 

“The Grand Jury was unable to obtain definite information as to the 
material used in the explosion, but the evidente seems to be against the 
theory that dynamite was employed, but rather some explosive like chlo- 
rate. The evidence was clear that lead pipe or sash weights and other 
metals of various kinds were either contained in the infernal machine or 
surrounded it. 

“After carefully sifting the testimony obtained, the Grand Jury was 
unanimous in its conclusion that the explosion was not due to an accident, 
but, on the contrary, that a dastardly crime was intentionally committed 
and that the infernal machine was brought to Wall Street in the above- 
described horse-drawn wagon and there abandoned. 

“The evidence shows that it is easy for criminals to obtain explosives, 
and little technieal knowledge of chemistry is necessary to make infernal 
machines by those who obtain the formula.”’ 

After telling of the number of policemen and officials questioned, the 
presentment continues: 

“The police testified that they had carefully checked up all deliveries 
of dynamite, etc., in the city on the day of the explosion and that no de- 
livery was made at or near Wall Street. 

**‘Men of the traffic squad and detective force on watch at various points 
in the district, and patrolmen stationed in Wall Street, Nassau Street and 
other nearby points were unable to give any information and claimed they 
saw nothing of a suspicious character. 

‘‘The private watchmen and detectives employed by various firms occu- 
pying buildings immediately adjacent to the scene of the explosion were 
also unable to furnish any details of value regarding the explosion. 

‘“‘We mention this fact specially, as it does seem as if some of the de- 
tectives who are employed by the city or by private firms should have been 
able to have given evidence which would have been of assistance to the 
Grand Jury.’’ 

On the general subject of handling explosives in the city the present- 
ment says: 

“The electric motors or wagons delivering dynamite in the city can carry 
1,000 pounds, but rarely take more than 600 pounds. The law provides the 
route that should be taken, but it is difficult to carry out the requirements, 
owing to the many subways, elevated roads and tramcar routes which have 
been built since the law was enacted. 

“Regardless of the form and nature of the éxplosives used by the crimi- 
nals, it must be admitted that the accumulation of such an important quan- 
tity of some unusual substance indicates the weak spot in the methods of 
protection of our citizens from the criminal explosive risk. It seems that 
there should be some method to prevent the criminal from secretly, and 
perhaps slowly, accumulating explosive enough to turn one of our busy 
streets into a field of carnage by one blow. 

“The laws have been framed with this in view. They have served well 
for many years. One feels, however, that they have not been brought up to 
date, that every point involved in the question of safety has not now been 
considered. The evidence tending to support this is found in the absence 
of engineering talent passing upon the explosive risk—in other words, the 
adequate character of the administration of the Bureau of Explosives. A 
long list of new explosives have come into vogue, which have proven safe 
and economical, as liquid oxygen; etc. 

“They are high explosives and can be readily manufactured and obtained. 
Most of them, however, are accompanied by unusual chemicals and a sys- 
tem of checking up the unusual purchase of such chemicals is not practical. 
It appears to us that this could only be efficiently done by means of a 
system of secret service detective work. It should be independent of other 
pelitice activities, while employing the benefits of free consultation with 
the police and fire authorities.” 

The Grand Jury then proceeds to make the following three specific rec- 
ommendations : 

“A commission of experts to be appointed to review and report upon the 
laws governing the explosive risk in New York City. 

“The formation of a bureau independent of the Fire and Police Depart- 
ments engaged in the control of explosives, the protection of life from them, 
and the detection and exposure of the prosecuting authorities of criminal 
handling or accumulation of explosives for unlawful purposes. Such a bu- 
reau could consider as they arose all germane topics, such as new explosives, 
new safety provisions, etc. It should be a bureau which, through its chemi- 








cal engineering forces, would investigate the proposed introduction of safe 
explosives, notably the use of liquid oxygen. 

“There should be attached to this bureau a secret service agency. 

“As the evidence shows that explosives are stored in magazines within 
the city limits,’ the report closes, ‘““we recommend that dynamite or other 
explosives shall not be stored in any city park or property in sufficient 
quantity to do damage, if exploded, to life or property. 

““‘We consider that deliveries of explosives should be surrounded by some 
greater precautions than are now employed. There should be proper regu- 
lations enacted by the Police Department so that, when patrolmen, detec- 
tives or policemen are temporarily relieved for any purpose they should be 
replaced by other men in congested centres. Horse-drawn vehicles of all 
kinds might well be required by law to take out licenses under regulations 
somewhat similar to those applying to automobiles, trucks, etc. 

“The city has offered a substantial sum of money for information re- 
garding the crime, and private individuals have also advertised with time 
limit that a large amount would be paid for clues leading to clearing up 
the outrage. We consider the city should increase the reward to not less 
than $50,000 and allow the offer to remain in force for an indefinite 
period. 

“It is the Grand Jury’s judgment that the city and national authorities 
should not relax their efforts to discover and bring to merited punishment 
the men who perpetrated this fiendish crime unworthy of civilization, no 
matter how long it may take. 

“In making this report, the Grand Jury expresses sincere regret that 
they have not been able to indict and bring to the bar of justice those who, 
we trust, will yet receive the punishment they deserve.’’ 


No arrest in the case has ever been made. 





. 


BILL AUTHORIZING PARTIAL PAYMENTS TO RAIL- 
ROADS GOES TO PRESIDENT WILSON. 


The United States Senate on Feb. 22, without a record 
vote, passeds the Townsend-Winslow bill permitting partial 
payments to the railroads of funds due them under the 
guaranty provision of the Transportation Act. The bill, as 
stated in these columns Feb. 12, page 616, was passed by the 
House on Feb. 8. As the Senate agreed to the House bill 
without change, the measure was sent immediately to the 
President for his approval, following the Senate’s action 
on it; the President has submitted it to the-Inter-State 
Commerce Commission and the Secretary of the Treasury for 
a report. A protest against the bill was telegraphed to Presi- 
dent Wilson from Chicago on Feb. 23 by B. M. Jewell, 
President of the Railway Employees’ Department of the 
American Federation of Labor. The message charged that 
the roads, ‘‘under a threat of a complete breakdown of the 
transportation industry”’ are undertaking ‘‘to levy a tribute 
of hundreds of millions of dollars on the Treasury of the 
United States,’’ and adds that ‘‘we insist that the railroad 
owners shall not be permitted to enjoy the financial benefits 
of the Transportation Act and of this proposed amendment 
until they have demonstrated their willingness to guarantee 
the human rights of their workers.” 

On Feb. 24 a resolution adopted at Washington by the 
executives of national and international trade unions affili- 
ated with the American Federation of Labor, urged the veto 
of the bill by President Wilson as ‘‘an unjustified and unjus- 
tifiable concession to the railroad owners who have shown a 
wanton disregard for laws and lawful processes.” During 
debate on the bill in the Senate Feb. 21, a proposal by 
Senator Kirby to repeal the section in the Transportation 
Act which requires the Inter-State Commerce Commission 
to value the roads in groups and to permit the railroads to 
levy enough additional freight rates to give them a return 
of 5% to 6% upon the property investment, was defeated 
by a vote of 59 to 14. On the same day also the Senate 
rejected (61 to 7) an amendment offered by Senator Tram- 
mell reducing the authorization of return on the rates from 
5% to3%. On Feb. 22 an amendment proposed by Sena- 
tor LaFollette (defeated by a vote of 47 to 19) provided (we 
learn from the “Journal of Commerce’’) that no further 
payment should be made to any railroad under the Trans- 
portation Act until it shall be determined by the Inter-State 
Commerce Commission on full investigation that such rail- 
road company has not since March 1920 paid or contracted 
to pay unreasonable and extravagant prices for railway sup- 
plies, equipment, repairs and renewals charged to its main- 
tenance account, or that it has not paid or agreed to pay 
unreasonable sums as salaries to its officers or directors, and 
that it has not otherwise managed and conducted its business 
in a dishonest, inefficient or uneconomical manner in viola- 
tion of the terms of the Transportation Act. 

“Financial America’”’ on Feb. 24 reported that the Town- 
send-Winslow bill had been returned to the White House by 


the Inter-State Commerce Commission. It also said: 

It is understood that the Inter-State Commerce Commission passed 
favorably on the proposed legislation declaring it was not only necessary 
but expedient if transportation business of the country was to be restored. 
It is well known Secretary of the Treasury Houston is opposed to the 
measure and it will probably go back from the Treasury with an adverse 
report. 

The following is the bill as passed by Congress: 
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H. R. 15836. 
AN ACT to amend the Transportation Act, 1920. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Transportation Act, 1920, is 
hereby amended by adding after Section 211 a new section to read as 
follows: 

“Sec. 212. (a) In making certifications under Section 204 or Section 
209, the Commission, if not at the time able finally to determine the whole 
amount due under such section to a carrier or the American Railway Ex- 
Press Company, may make its certificate for any amount definitely ascer- 
tained by it to be due, and may thereafter in the same manner make further 
certificates, until the whole amount due has been certified. The authority 
of and direction to the Secretary of the Treasury under such sections to 
draw warrants is hereby made applicable to each such certificate. Warrants 
drawn pursuant to this section, whether in partial payment or in final pay- 
ment, shall be paid: (1) If for a payment in respect to reimbursement of a 
carrier for a deficit during the period of Federal control, out of the appro- 
priation made by Section 204; (2) if for a payment in respect to the guaranty 
to a carrier other than the American Railway Express Company, out of the 
appropriation made by subdivision (g) of Section 209; and (3) if for a pay- 
ment in respect to the guaranty to the American Railway Express Com- 
pany, out of the appropriation made by the fifth paragraph of sub- 
division (i) of Section 209. 

‘“‘(b) In ascertaining the several amounts payable under either of such 
sections, the Commission is authorized, in the case of deferred debits and 
credits which can not at the time be definitely determined, to make, when- 
ever in its judgment practicable, a reasonable estimate of the net effect of 
any such items, and, when agreed to by the carrier or express company, to 
use such estimate as a definitely ascertained amount in certifying amounts 
payable under either of such sections, and such estimates so agreed to shall 
be prima facie but not conclusive evidence of their correctness in amount 
in final settlement.’’ 








RESOLUTION PASSED BY CONGRESS APPROPRIATING 
$1,000,000 FOR RAILROAD VALUATION WORK. 


Both the Senate and House of Representatives on Feb. 15 
passed a resolution appropriating $1,000,000 for the con- 
tinuation of railroad valuation work by the Inter-State 
Commerce Commission. The resolution was immediately 
approved by the President. In urging action on it by the 
House, Representative Good stated on the 15th that Chair- 
man Clark of the Inter-State Commerce Commission had 
announced the previous day that within 48 hours all the 
funds available for valuation purposes would be exhausted 
and that if the additional fund was not appropriated it would 
be necessary to call in the field force. The following is the 
resolution as approved by the President: 


[Public Resolution—No. 61—66th Congress.] 
(fH. J. Res. 472.] 


Joint Resolution Making an appropriation to continue the valuation of 
the property of carriers. 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That there is appropriated, out of any money 
_in the Treasury not otherwise appropriated, to enable the Inter-State Com- 
merce Commission to carry out the objects of the Act entitled ‘‘An Act to 
amend an Act entitled ‘An Act to regulate commerce,’ approved Feb. 4 
1887, and all Acts amendatory thereof,’’ by providing for a valuation of 
the several classes of property of carriers subject thereto and securing in- 
formation concerning their stocks, bonds, and other securities, approved 
March 1 1913, including per diem in lieu of subsistence when allowed pur- 
suant to Section 13 of the Sundry Civil Appropriation Act approved Aug. 1 
1914, and including not exceeding $20,000 for rent of buildings in the Dis- 
trict of Columbia, $1,000,000, to be available during the fiscal year 1921: 
Provided, That this appropriation shall not be available for rent of build- 
ings in the District of Columbia if suitable space is provided by the Public 
Buildings Commission. 

Approved, Feb. 15 1921. 








DEATH OF MRS. JAMES SPEYER. 


Mrs. James Speyer, for nearly forty years prominent in 
philanthropic work in this city, died at her home, 1058 Fifth 
Avenue, shortly after midnight Feb. 23. She had been an 
invalid for two years and confined to the house since last 
November. The house of Speyer has long been noted for 
its charities and unostentatious benevolences, and as the 
wife of James Speyer Mrs. Speyer was able to carry out 
her own bent in the same direction to the full. The New 
York “Evening Post,” of Feb. 23, gives the following ac- 
count of Mrs. Speyer’s philanthropic activities: 


Mrs. Speyer was one of the founders of the Hospital Saturday and Sun- 
day Association, now the United Hospital Fund, and treasurer of its 
women’s auxiliary since its inception forty years ago. With the late Grace 
A. Dodge and the late Mrs. Richard Irvin, she started the first working 
girls’ club, now called the Irene Club, and later served as treasurer and 
pmesident. Two years ago the members gave her a loving cup. 

Among her other activities were the Girls’ Branch of the Public Schools 
Athletic League, which was organized in her house about fifteen years ago, 
and of which she was one of the vice-presidents; the New York Women’s 
League for Animals, of which she was president from its organization in 
1910 until her death, and the Work Horse Parade, which was_a feature in 
New York parades for eight years before the war. 

For over twenty-five years Mrs. Speyer had been treasurer of St. Mary’s 
Free Hospital for Children; during the Spanish-American War she was 
president of American Red Cross Auxiliary No. 3, and in the recent war 
was chairman of the Mayor’s Sub-Committee on Unemployment Among 
Women, as well as being instrumental in the formation of the Aqueduct 
Guard Citizens’ Committee, which looked after the welfare of the First 
Provision Regiment, which guarded the Croton Aqueduct. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


One hundred and twenty-two shares of bank stock were 
sold at auction this week and no sales were made at the Stock 
Exchange. No trust company stocks were sold. 


Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
122 Bank of New York, N.B.A. 449% 449% 449% Jan. 1921— 465 


a... 
— 





Three New York Stock Exchange memberships were posted 
for transfer this week, the consideration for two of them 
being stated at $100,000 and $98,000, respectively, while. 
the third was only nominal. 


yf 
fe 


Iu our issue of Feb. 12, we gave brief extracts from the 
address of the Right Hon. Reginald McKenna, delivered at 
the Cannon Street Hotel, London, on Jan. 28 at the stock- 
holders’ meéting of the London Joint City & Midland Bank,, 
and to-day we print the address in full on pages 805 to 822. 


a 
vy 


The Asia Banking Corporation, with its head office at. 
30 Broadway, New York, has just opened an office in San 
Francisco, in the Robert Dollar Building, 301 California 
Street. It is pointed out that this is a logical step in the 
development of the corporation’s organization, which is de- 
signed to supply complete and direct banking service to. 
American business interests engaged in trade with China and 
all other sections of the Asiatic continent. The growth of 
the Asia Banking Corporation is in itself an evidence of the: 
increasing enterprise of American interests in Far Eastern 
trade. This banking institution, established in the latter 
part of 1918, now has nine branches in the Far East, namely, 
at Shanghai,, Hankow, Peking, Tientsin, Hong Kong, 
Changsha, Canton, Manila and Singapore. The service 
available through this chain of active branches has been 
much used by merchants in the eastern part of the United 
States, through the head office in New York, and will now 
be equally at the convenience of interests on the Pacific 
Coast through the new San Francisco office. 


a. 
a 


Brown Brothers & Co. have received by cable from their 
correspondent, Den Danske Landmandsbank, Copenhagen, 
an announcement to the effect that this institution has de- 
clared a dividend of 12% for 1920, or the same as in the pre- 
vious four years, and has increased extraordinary reserves. 
by 5,000,000 kroner, so that these reserves now total 50,- 
000,000 kroner. Den Danske Landmandsbank has a paid- 
up capital of 100,000,000 kroner. 














At a special meeting of the stockholders of The Liberty 
National Bank of New York to be held on March 4, the pro- 
posal to liquidate as a national institution and to become a 
State bank preparatory to its consolidation with The New 
York Trust Company, also of this city, will be voted upon. 
It is expected that the liquidation will be approved by the 
stockholders, and that on March 9 the Bank will be known as 
the Liberty Bank of New York. This step is a technical one 
necessary to enable a national bank to merge with a state 
institution. The merger into The New York Trust Company 
will become effective on or about April 1, as sufficient 
assents have been received from the stockholders of both 
institutions to assure such merger. It is understood that on 
or about March 15 certain changes will be made in the 
executive staff of both institutions. Harvey D. Gibson, 
now President of the Liberty will be elected President of 
The New York Trust Company, M. N. Buckner, now 
President of The New York Trust Company, will be elected 
Chairman of the Board, and Otto T. Bannard, Chairman of 
the Advisory: Committee. Information regarding the 
consolidation appeared in our issues of Dec. 25, Jan. 22, 
Jan. 29 and Feb. 5. 





Joseph H. Durrell has been appointed an Assistant Vice- 
President of the National City Bank of this city. 


— 





M. H. Cahill, formerly Assistant Cashier, has been ap- 
pointed Trust Officer of the Irving National Bank of this 
eity. 





At a meeting of the directors of the Guaranty Trust Co. 
of this city, Myron C. Taylor was elected a director to fill 
a vacancy in the board. James L. Le Vines was appointed 
an Assistant Secretary of the institution. 


, 


The theory and operation of thrift organizations and 
profit-sharing plans among bank employees was the subject 
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of an address on Monday night last (Feb. 21) by Morgan 
J. O’Brien before the Nyameco Club, a welfare organization 
composed of employees of the American Trust Co. and the 
New York Title & Mortgage Co. Judge O’Brien, who is a 
director in these companies, said that he believes that the 
present trend is toward closer co-operation between the 
operating staff of any corporation with the officers and 
directors, and that he believes the marked success of the 
American Trust Co. and the Title company was due, in no 
small part, to this. A. B. Boardman was also a speaker. 
It was announced that the new thrift plan for the benefit 
of the employees of this company had been perfected and 
was already in operation. A concert by the Glee Club of 
the Friendly Sons of St. Patrick and an informal dance were 
part of the evening’s diversions. The meeting was held 
at the main office of the American Trust Co., 135 Broadway. 





On Feb. 17 John Scott Mabon was elected President of 
the Hudson Trust Co. of West Hoboken to take the place 
of the late Myles Tierney. Other appointments at the same 
meeting were that of James R. Ferens as First Vice-President 
to succeed George W. Butts, who retired some time ago 
owing to ill health, and that of J. H. P. Reilly, who was ad- 
vanced from Third Vice-President to Second Vice-President, 
to succeed Mr. Ferens. Mr. Mabon was born in North 
Bergen, N. J., in 1856. As a young man he studied law 
and was admitted to the bar in 1880 and three years later 
became a counselor. In 1883 he published ‘“The Searcher’s 
Pocket Book,” a publication relative to land titles in Hud- 
son County, N. J., which is still in general use among 
lawyers. 


Jay K. Secor, member of the New York Stock Exchange 
firm of Secor, Bell & Beckwith of Toledo and widely known 
in Toledo banking and financial circles, as well as elsewhere, 
died suddenly on Feb. 20 at Roca Grande, Fla., while on a 
vacation trip. Mr. Secor, who was 48 years old, was a 
native of Toledo and was educated in the public schools 
of that city and in Andover Academy in Massachusetts. 
He began his financial career with the Northern National 
Bank of Toledo, with which he was connected for seven 
years, and of which he was a Vice-President at the time of 
his death. After a short time in the oil business Mr. Secor 
associated himself with James Brown Bell and Lawrence 
B. Beckwith under the firm name of Secor & Bell, which 
was changed to Secor, Bell & Beckwith last year. Among 
other interests Mr. Secor was President of the Citizens’ 
Ice Co., President of the Secor Hotel Co. and a member of 
the Chamber of Commerce of Toledo. 


sath "Ran 

The Federal Reserve Board at Washington announces 
under date of Feb. 18 that the Lansing State Savings Bank, 
Lansing, Mich., has changed its name to American State 
Savings Bank. 








The Savannah Bank & Trust Co. of Savannah, Ga., 
announces the death of William Francis McCauley, its 
President, on Wednesday, Jan. 26. 





The First National Bank of Ranger, Tex., an institution 
with deposits of approximately $1,300,000, failed to open 
its doors on Feb. 18, following constant withdrawals from 
the institution during the two preceding days, which prac- 
tically amounted toarun. According to officials, upward of 
$200 ,000 was paid out to depositors in the two days, leaving 
about $50,000 in the vaults. At a meeting of the directors 
held on the night preceding the closing it was decided to 
turn the bank over to the Federal Bank Examiner. The 
January statement of the bank is said to have shown assets 
of $750,000 in excess of liabilities. 





Eee 


P. C. Hale, First Vice President of the Bank of Italy, and 
President of Hale Bros., Inc., O. A. Hale & Co., of San Jose, 
and J. M. Hale Co. of Los Angeles, left on Feb. 4 for New 
York from which port he sailed Feb. 11 to engage in a six 
months tour of Continental trade centers this representing 
an important step on the part of California in the develop- 
ment of foreign trade. Considerable interest in Mr. Hale’s 
trip is forecast among bankers and merchants of the State, 
because of his broad experience in analyzing market condi- 
tions. California in particular, it is pointed out, will benefit 
greatly from this investigation, although matters that are of 
interest and importance to the eastern markets will be freely 
distributed by the bank. Arrangements are being made to 
see that Mr. Hale’s reports, as sent back to this country, are 
given publication in those districts where they are applicable 








———— 





and among the banks and commercial institutions whose 
interest is especially pertinent. Mr. Hale expects to visit 
in turn Naples, Constantinople, various Italian cities, Paris, 
Switzerland, Germany, Austria, the Balkans, Moscew, 
Petrograd, Sweden, Norway and England. It is probable 
that additional points will be added to the list as the journey 
progresses. 


. 





We are printing in our advertising pages to-day a con- 
densed statement of the Dominion Bank of Canada for the 
year ending Dec. 31 1920. Total resources are shown in 
the statement in the sum of $139,263,093, of which amount 
$64,321,757 are liquid assets. On the debit side of the state- 
ment total deposits by the public are given as $104,941,256; 
capital at $6,000,000, and reserve fund and undivided profits 
at $7,669,218. The Dominion Bank was established in 1871. 
Its head ofice is in Toronto and its New York agency, 
C. 8. Howard, Agent, is at 51 Broadway. Sir Edmund B. 
Osler is President. 





Several changes in the personnel of the managers of the 
different branches of the Bank of Nova Scotia of Halifax, 
Canada, took place a few weeks ago. P. W. Murphy, 
formerly Manager of the Montreal branch at 224 St. James 
St. was transferred to the office of the bank at Toronto and 
made Superintendent of Branches. W. B. Snow formerly 
Assistant Manager of the branch at Ottawa was transferred 
to the Montreal branch as Assistant Manager and Major 
C. E. Fairweather, D. S. O. was appointed to succeed Mr. 
Snow as Assistant Manager of the Ottawa branch. 





At the annual meeting of the stockholders of the Union 
Trust Company of Toronto on Feb. 10 two new directors 
namely John B. Laidlaw, Manager of the Norwich Union 
Fire Insurance Society and S. R. Parsons, President of the 
British-American Oil Company were added to the board. 





According to advices received from Paris, the Banque 
Industrielle de Chine has elected the following new directors 


in addition to those heretofore comprising its directorate: 

L. Dapples, Deputy Chairman of Banque Franciase et Italienne pour 
l’Amerique du Sud; E. Oudot, director of Banque de Paris et des Pays Bas; 
Geo. C. Grandjean, a director of Banque Franciase pour le Commerce et 
} Industrie; Bourcier Saint Chaffray, managing director of Societe Franciase 
Distilleries Indo-Chine Franciase; Emile Ogier, formerly a member of the 
French Cabinet; and M. Kahn, formerly French Minister Plenipotentiary 
in the Far East. 


It is stated that these new and powerful interests to which 
it is understood some other will be added in the near future, 
will be of great interest for the further development of the 
bank, which even now has 27 branches in China, Indo- 
China, Japan, Straits Settlements, Dutch East Indies, the 
United States, France, England, Belgium and Holland. The 
Banque Industrielle de Chine continues to enjoy the friendly 
interest of the French Government and the Government of 
French Indo-China. 


rs 


We print elsewhere in our pages to-day the annual report 
of the National Discount Co., Ltd., of London covering the 
calendar year 1920. Gross profits for the year under review 
amounted to £668,619, and when added to the balance 
brought forward from the preceding year of £47,250, made 
the sum of £715,869 available for distribution. This total 
was distributed as follows: £38,468 to cover current ex- 
penses, including directors’ and auditors’ fees, salaries and 
ali other charges; £507,146 rebate of interest on bills not 
due carried to new account; £10,000 contributed to pension 
fund; £71,120 to pay two interim dividends of six shillings 
per share, less income tax, and £11,853 to pay a bonus of 
two shillings a share, less income tax, leaving a balance of 
£77 ,282 to be carried forward to 1921 profit and loss account. 
Total resources are shown in the statement as £35,384,725, 
of which £614,179 is represented by cash in banks. On the 
debit side of the statement paid-up capital is given as £846,- 
665, reserve fund as £500,000, and deposits and sundry 
balances as £21,206,142. The National Discount Co., Ltd., 
was established in 1856. Philip H. Wade is Manager. 


At the head office of Lloyd’s Bank, Ltd., at Londoh, 
Eng., and in the presence of a large number of the staff, 
Sir Richard Vassar-Smith, Bart. (Chairman of the bank), 
recently unveiled a memorial bearing the names of the 681 
members of the staff who lost their lives during the war. 
The memorial is executed in ebony and ivory from a design 
by Henry Rushbury. 














THE ENGLISH GOLD AND SILVER MARKETS. 
See page 831. 
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Trust Company Returus. 





NEW YORK, BROOKLYN, BOSTON, PHILADELPHIA, BALTIMORE, CHICAGO AND ST. LOUIS. 


We furnish below complete comparative statements of the condition of all the trust companies in Boston, 
Philadelphia, New York, Brooklyn, Baltimore and St. Louis, and many of the companies in Chicago. This 
is in continuation of a practice begun nineteen years ago, the compilation having been enlarged four years 
ago by the addition of Baltimore’s institutions, and now being further enlarged by the inclusion of the 
Chicago companies. The statements occupy altogether over seventeen pages. 


The dates selected for comparison are December 31 1920, December 31 1919 and December 31 1918. 
In the case of the Boston, the Philadelphia, the Baltimore, the Chicago and the St. Louis companies, we 
have sought to get figures for these dates and have largely succeeded. Ag, however, returns for these dates 
are not required in all the States, several of the Boston companies and a few of the companies elsewhere 


have not found it convenient to compile statistics for December 31, but have furnished instead the latest 
complete figures available. 


In the matter of the New York companies we take the returns under the call of condition nearest the 
close of the year. Formerly it was the practice of the State Banking Department to require the trust 
companies to render a statement of their condition, showing resources and liabilities for the last day of 
December, and also to furnish certain supplementary statistics for the twelve months of the calendar year. 
But in December 1911 this time-honored practice was abandoned, and the Superintendent instead now 
calls on the companies for a statement of their condition for some date towards the end of the year (Nov. 15 
on the present occasion), and waives entirely the requirement as to the supplementary items of informa- 
tion. As these supplementary statistics, dealing with earnings, expenses, dividends, &c., have consti- 
tuted a most valuable feature of the annual returns and the record extended back a quarter of a cen- 
tury or more, we have not felt satisfied to let the record be broken. Accordingly we have made direct 
application to the companies in each instance and in not a.few. of the cases we have been successful in 
obtaining the supplementary statistics, though the number of companies supplying such data has been 
greatly reduced as compared with the original number. As regards the resources and liabilities, we use 
the November 15 figures just as shown in the returns of the Banking Department. 


NEW YORK COMPANIES. 


*American Trust Co. (New York). *Central Union Trust Co. (New York.) 


Resources— Nov. 15°20. Nov. 12°19. Figures include both companies on all dates. 
Stock and bond tnvestments— — a3 ” , rs ° 
Public securities - $1,066,100 $1,737,095 Resources— Nov. 15°20. Nov. 12°19. Nov. 1°18. 
447 600 406,284 | Stock and bond investments— 
59.500 Public securities $27 655,600 $37,068,497 $47,643 ,084 
- s yeete csourenss 18 155 ~~ 3 23 961,155 4 415,982 
Loans and discounts secured by collateral 6,194,400 598, oe ove 
Mortgages owned 1 ,664 ,000 1 341 ‘A715 
Loans, » Shee. & bills purch. not secured by collateral 2,090,300 tt Loans on bond or nite.or oth.?.e.coll. 518700 
Loans & disc. sec. by other collateral. 77,931,300 98 480° '279 
Loans disc.& bills pur.not sec.by col. 72,997,800 47 871, 676 


Overdrafts ‘ , 
2,364,600 15,845,793 
8 2.822.800 2 ,527 ,825 
i Other currency auth. by laws of U. 8. '871,300 Ae 686 
$10,547,791 | Cash items 
Liabilities — Due from the Fed. Res. Bank of N. Y. 32,198,800 26,495,452 22,747,492 
Capital . ee $1,000,000 Customers’ liability on acceptances... 13 654,600 13,074,172 9,414,214 
3 lus fund and undivided profits f 268.335 Other assets 1 795, 400 2,208,383 1,519,384 
ib yt ~ yee (227.992 WEE, Grcdiehdnsonscipesncoeve $257 ,794,900 263,295 440$278,196,756 
Due as executor, administrator, &c 550,044 Liabilities— 
Deposits by State of New York 38, 009 | Capital stock $12,500,000 $12,500,000I$12,500,000 
Deposits by Supt. of Banks State of New York ---| | 37.859 | Surplus fund and undivided profits.. 18,093,400 18,328,842 18,046,696 
Deposits secured by pledge of assets 110,295 | Preferred deposits— 
Due depositors (not preferred) 7,674, 987 Due N. Y. State savings banks. 4 4 447,101 3 rity Bae 
Due trust companies, banks and bankers 98, 394,554 Due as executor, administrator, &c.}11,632,300; 3 re) ‘405 
Other liabilities #98300 196.725 cee by New York State 427 ,792 
= sits sec. by pledge of assets _ - - | 5,939 ‘854 
500 $10,547,791 ean’ epositors not preferred 179,085 ,300 oe 953 ,883 
Amounts of deposits on which interest is paid -- $7 458,583 | Due trust cos., banks and bankers... 9,232,400 9,684,865 
Supplementary—For Calendar Year— 1919. Rediscounts 10,000,000 _ 5,000,000 
Total interest and commission received during year $307 ,649 | Acceptances 051, 13,074,172 
All other profits received | during year 4 12,051 , 3,200,500 2,953,526 
SJ j t r 4, 
ey coded cays fe type, wares Sree © None $257 ,794,900 263 295 440$278 ,196,756 
Interest credited to Cepestiors during year ] 13,704 Amt. deposits on which int. paid ___- 189 ,306 ,589$220 ,917 ,672 
Expenses during year, excluding taxes 4, rs 
‘ f Central and Union Trust Companies consolidated as of June 18 1918. 
Taxes paid Curing year 24,150 Above figures are combined results on all dates. 


Mortgages o 














* Began business on Jan. 27 1919. 


Bankers Trust Co. (New York). Columbia Trust Co. (New York). 


, , , Resources— Nov. 15°20. Nov. 12°19. Nov. 1 °18. 
PR aot yr oe En A Nov. 15°20. Nov. 12°19. Nov. 1°18. Pe ago 5 SY 
ies $29,994,700 $21,100,000 $24,393.670 Public securities $4, 676,200 $14, 667,402 $5,961,923 
942, 34,093,427 26,026,821 | , Prva , Soares 13,809, 200 ie. a 921 11 265,496 
oean ony yn 1 oa ODO 6.693.795 4.024 653 Mortgages owned 4.571.200 3,175,819 3,180,130 
Loans on bond&mtg.or other r.e.coll. 228,000 193 ,3 114,148 | Loans = hone & neoeat oth.r.e. call 97 £00 30 hn 650 855,521 
Loans & disc. sec. by other collateral. 123,530,600 178,590.085 161,378,518 | Loans b as Sbille y other oe - of tes 600 729, 30 ,98 
a a &bills purc. not sec. by coll 98,566,500 45,445,391 53,823,374 a ns rw pur. not sec. by co 
Overdrafts 7,929 12,669 verdra 
Prue t from trust cos., banks & bankers 20, “08 090 12 348 ,539 12.615 500 
e 
Other currency auth. by laws of U. 8. 1,209.96 cone ean auth. by laws of U. 8- 
pus frome a Tee. Ras. Dass of 40 66: 500 14 542, 171 as Seman WA oe cnsustenen.. 
mers’ on a ces... "eS _ . 
een A ee 3'107.600 2.438.178 Other assets 


$391,300,400 379,036 ,421$342 098,756 
Laabitities— 
Capital stoc $20,000,000 $15,000.00 $11.250.000 Liabilities— 


lus fund and undivided profits.. 19'612'800 18.510.213 16,283,166 re ey eee peat opeetg yy! 
Due N.Y State savings banks__ 7,936,1 a ny 


00 £5,962,966 
ecutor, administrator, &c.}45,113,200/ 37,788,677 Due savings banks, loan ass'ns, &c- 
prac ee one P 2 ey Sta 12 339 452 55496 987 sprue 08 executor. og areter . &c.} 4,203,500 
Other preferred d 


88,260 | nue re depotiorioe (ot pre preferred) 74,948,700 
Geposhors not preferred ; . 
pee awd eget 33095 000 3" 5,095,400 
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Columbia Trust Co. (New York) Concluded. Farmers’ Loan é & ‘Trust Co. (New York). 


lementary—For Cal. Year— 1920. 1919. 1918. oat 0. Noo. : 
roral int. & comm. rec'd during year. $6,609, A69 $5,706,782 $5,042,257 antar—. fala Nov. 15 °2 ov. 12°19. Nov. 1°18. 


All other profits received during year. 25: 123,885 345,739 Publ $: 26,200 5 ttt 214 
Charged to prof. & loss acct. 110,000 369,510 So ne dpe 0 oe -~--------------? 44 ty $3 4°129°867 oe eos. 626 
Real estate charged down 120.000 | Real estate owned 3,180,000 3, 
On account of other losses 577, 9. 195,899 Mortgages owned 855. na 930: 409 
Int. credited to depositors during year 2,143,6 343,14: 2 272, (74 | Loans on bond&mtg.or other r.e.coll- 9,200 18,500 
Expenses during year, excluding taxes 946 98: 361, 1,127,906 | Loans & disc. sec. by other collateral. 32,256,000 32,266,759 
Amt. of divs. declared on capital stk. 1,000. 000. 525,000 | Loans,dise.& bills pur.not sec.by coll_’ 30.442. 41,950,951 
Taxes paid during year ; 5S 343.846 299,005 | Overdrafts _ 94 029 
Employes pension & profit shar. fund 14 21,101, 6 329,702 
Amt. deposits on which int. is paid... 86, 400. 000 81,906,000 85,000,000 Specie ,116,§ 3,741,487 
Other currency auth. by laws of U. §- 562 ,737 
Commercial Trust Co. (New York). Cash items f 
Resources— Nov. 15'20. Nov. 12°19. No ‘15. - 
Stock & bond invest’s—Public secur’s $1, 325,700 $1,320,391 $946, 141 rit pagpepeed liability on acceptances- - 
Private securities 700,900 "405,953 99,750 | Other assets 
Real estate owned 225 5 800 297 347 400 939 
Mortgages owned 320.200 254,920 220 000 
Loans & discounts secured by collat. . 2,566,600 3,874,039 1 496,651 Liabilities— 
Loans, disc.&bills pur.not sec.by coll. 2.765.900 1,859,378 1 707 207 Oepten) stock $5,000,000 $5,000,000 
Overdrafts » pene 26 43 23,773 lus fund and undivided profits.. 11,056,900 11,711,666 
Due from trust cos., banks & bankers 1,312,' Be 285 ,820 Pre erred deposits— 
pecie 999 33,8! 327 ,281 Due savings bks., sav. & loan ass’ns| ( 2,724,168 
Other pussency auth. by laws of U. 8- 519, ; 70.000 Due as executor, administrator, ke. | 5,643,100 1,899,801 
Cash ite 5 0! 96 ,248 Other dep. sec. by pledge of assets-| 4,871,220 
Other ansete 59.500 114/078 434 ,846 Due pe {nos pretered). As}. oth xe ae at 
rig ue trust co’s, banks and bankers. .- : ‘ 
= A da eae arr cette $10,086,700 $10,221,617 $6,108,666 Bills payable } 2.9000.000/ 3,500,000 
Capital stock $983,300 $509,000 $500,000 — scounts 6 822.000 
Surplus fund and undivided profits _- 544,100 239 ,748 3,233 cceptances Be5'00) | 3'648'191 
Preferred deposite—by State of N. Y-| vies ann! 180 000 2,38 
ue as executor ministrator, &c. 79, 4 ; ; 
Other dep. sec. by pledge of assets_| |. $205165 tal $172,184,000 194,988 ,676$217,474,509 
— depositors Ree B gy 5. a |S aoe 57 ,O86 $131 ,682 ,083$129,130,587 
ue trust cos., ban ankers ; : , , 
Bills payable. EP at eI 32,000 *Fidelity-International Trust Co. (New York). 


sts Resource *Nov. 15°20 Nov. 12°19. Nov. 1°18. 
. - a4. Stock and bond investments— 
$10,086,700 $10,221,617 ; Pu ee $2,702,900 $3,110,245 $2,508,200 
Su plementary—For Calendar Year— 1920. 919. 1/893.900 2,057,825 2,020.9 
Total interest and commission received during year 
All other profits received during year J : 
Charged to profit and loss—On acct. of deprec.__- OK ] & diee. © secured by collateral_. 
On account of other losses___________________- Loans.disc.& bills pur.not sec.by coll. 
Interest credited to depositors during year_____-_-_- 56,399 | Due from trust co’s., bks. & bankers_ 
Expenses during year, excluding taxes___________ 9,445 | Specie 
Taxes paid during year Other currency auth. by laws of U. 8. 
Amount of deposits on which interest is paid____ Cash items 
a As of date Nov. 12 1919. Due from 1 ates oe Bank of af , soe 
ustomers y on ac nces_. 
*Corporation Trust Co. (New York). Other assets a 1,603,000 767 259 
gence ke koind invest.—Public secur... "sek. Lob yobs. 116 Ssde.gis |  Totel....................--.--.$27,070,400 $18,694,474 $14,613,019 
Loans and discounts secured by coll-- 8,341 15,524 Liahilities— 
Real estate, furniture and fixtures __- 7.500 Ey | EEE RE $1,500,000 $1,000,000 $1,000,000 
Due trom trust cos., banks & bankers. 3,20 5 eee fund & aroma profits... 1,593,700 1,365,913 1,283,156 
Cash items, currency, specie 1,900 1,999 2 : 
Other assets ,! 8, Due N. ¥ State - banks...) 280 ,580 469,230 
Total $636,486 Due as executor, administrator, &c.- 1,364, 400: 34 773 
Liabilittes—— | , nae “ye rred) 49, 066. 800° 11.311 £10 
Cantal stock $500 $500 ,000 $500 ,000 
: Due trust co’s, banks d 289 ,200 '367 866 
Bills ‘Dayal whew = and undivided profits-.~ 212,100 tO 000 112,241 Bills payable 1 1, 129° (000 2. 250 ‘000 
f Rediscoun { 215 900 
$814 rm 00 : Other liabilities 1 930, ‘000 852 097 415,678 


Supplementary—For Calendar Year— 1920. 919. ; Total $27 ,070,400 $18,694,474 $14,613,019 
Tot. int. & commis’ns rec. during year 5,997 8 : Amt. Amt. deposits on which int. is paid_. $8.725.000 $7.637,000 
All other profits rec. during the year - 8 945 47 373,453 
Expenses during year, excl. taxes___-_ 3! ! : * - * Fidelity Trust Co. and International Bank merged as of July 19 1920. 
Amt of divs. declared on cap. stock __ 30,000 


Taxes paid during year 59.41 37/119 3 Fulton Trust Co. (New York). 


Resources— Nov. 15 ’20. Nov. 12 °19. Nov. 1 *18. 
Resources— oo gaat “No it Woe. 12 1e, Jive. 3 128, | See Sees reenter th 300 $1,060,195 $836,177 
: =° . c securities 
a rive bond — “$3.0 004 800 305 | private securities 1,540.80 97,811 1,728,444 
Mortgages owned 366 ,500 1 0 000 












































‘414 ,000 
Loans & disc. secured by collateral... 6,129.600 5,559,928 4,279,148 


Mortgages ed 398 ,; | 929 
Loans on bond & mtg.or other r.e.coll 463 000 526 422 456 275 | Loans,disc.&bills pur. not sec. by coll. 


| 56 
Loans & disc. sec. by other collateral. 18,820, Overdrafts 
sre disc. & bills pur. not sec. by coll. 9,439,700 6,849,393” 4,596,496 | Soucieon Tut COS: Dank & bankers. 


eR RIS ET AE PRE aR A a 8 

Other currency auth. by laws of U. S_ 

Cash items 6,600 

Due from Fed. Res. Bank of N. Y... 1,392,000 47,184 
Other assets 93,000 89 542 40,142 


: 4 63 siciiaiiieiiaieat ame 
5 " 
ae aan , bt 784 164 ____618,054 | capital stock $500,000 $500,000 $500,000 
Lagnhiiiee nn $56 456,000 $56,320,448 Surplus fund & undivided profits... 684,700 659,554 643,873 
Capital stock $2,000,000 $2,000,000 ooo | "unas aneceter. & 24,800) 
Surplus fund and undivided protits-- “2007 /900  *2.174'128 pie eujeseeutce. otmerrenec,ec-} 324.800; 198-982 te ae 
ts—By N.Y. & bank d 7 Due depositors (not preferred) ,501,: ; Y 7,134,391 
Due trust cos., banks and bankers. ~~ 
Other liabilities 147 ,000 135,954 


a ee eee $11,157,800 $10,607,873 $8,817,182 
Amt. deposits on which int. is paid_- $8,553,500 $7,976,830 
91,200 ‘418 701 


$56.456.000 $56.320 448 Guaranty Trust Co. (New York). 


paid__ $39 320.143 Resources— Nov. 15°20. Nov.12°19. Nov. 1°18 
Stock and bond investments— 
Equitable Trust Co. (New York). Public securities $57,244,000 $88,092,485 $96,224,399 
Resources— 19. x ; 33,137,200 49,867,297 45.349. 645 
tock & bond invest's—Public secur ‘S815 5, 746, £00 79 Real estate owned 8,486, 900 6,000,000 000 
vate securit! .700 ! Mortgages owned 2, om 2 261,050 1.754.800 
Real estate owned. a4 0 20. 7 peonsen be. .&mtg.oroth.r.e.coll. 0 37 ,000 10,798 
00 7 
] 








ep - | 666 ,09 
e sav. yer oth & loan ass’ns}10,167,900; 1,586,639 
Due as mane y oa administr’s, &c_. | 2,819,187 
D ag EF of _—.. { 441 ,553 
Due spositors 4 eal 36,511, 000 41 ,222 342 
Due dal co’s, baskes and oe 3'259.800 3.676.220 
1,928,200 1,315,581 
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Mortgages owned loans & disc. sec. by other coll. 299,018,700 360,923,384 270,744,007 
Loans on bond & mtg. or oth. r.e.coll. ‘ 2 443.922 | Loans, discounts and bills pur- cas 
Loans & disc. sec. by other collateral. 69,209,000 ¢ chased not secured by collateral 227,582,900 152,372,296 117,012 Tt 
Loans,disc.&bills pur. not sec. by coll. 56,995, 3 28.068.661 eae ~ 181 
Overdrafts 14,472 40,630 447, 3 23,718,586 
Due from trust co’s, banks & bankers 59,622,200 33,303,952 nec e 47 ,900 50 ,526 23.884 
Other cure th. by 1 fU.s_ 1, 544400 2,771 ae 169038 279392 34 rite 339 
rren u = , , f . 
eT 18076300 'BO5'O7 Bia’ oor Due from Feta Bi: of NOY. 51/642'700 55 (306.066 63.5421 67 
Due enn E Fed. Res. Bk. of N. Y.--- 16,761,600 23,148,765 ustomers Had. on acceptances... 21, 
Other amsets.ne nn on acceptances. - 25,698, 00 20 #31 233 4S Other assets 37, 112; 500 91,798 295 23,441,034 
er asse 1 547 ,§ ‘ —t l 957 A 
TEE 000 $6. Capital stock $25,000,000 25,000,000 $25,000,000 
—— stock prormssze. er 000. - F 90 90 faa | 8 Surplus fund and undivided profits “36,114,800 9.964.962 "27,428,986 
Preferred deposits— erred its— , 
Due savings eS banks, joan ace’ns, &c- 2,395,387 2,296,817 *"Due N.Y. State savings banks. | ( 5,309,775 1,995,865 
Due as executor, administrator, &c. } 26,852. 000 27,707 006 238.377.0238 | 0 82 cxectece, aOmine, Uc. _ 1,387,593 251,103 
Tr. dep. & dep. by N. Y. State___- 2'659:817 10/877.918 Deposits by New York State_- (12,889,000, 122 477 
slts otherwise preferred seer oa 778 Depos. sec’d by pledge of assets | 25,359,754 
Due 30 depositors (not preferred) 142,744,900 165,183,716 154,550,344 | Due depositors (not preferred) --- 507,350.400 572,599,179 
Due trust co’s, banks and bankers-_. - 37, 1332, 100 36.069'897 26/846 Due trust cos., banks & bankers. 106,325,800 120,731,674 
Bills payable 1,000,000 ~ 4,120'000 | Bills payable \117,923, a0 36 500 000 
Rediscou 39. 300. sal 10.808 518 971 jen ne o eee nen nce eneeo-ne J 74,153,475 70,076,502 
27, 373,300 17,938.82 tances.......------------ 60,330,800 52.322:979  50,521.984 
'288'700 1°192'596 11'202°147 Other liabilities 38,135,500 23,051,151 12,592,409 


S507 279,700 8 £005 rte th * 865 tal $904,069,600 966,503,019 $736,842,722 
aun Seo: on which int. paid... _xisewes $176,000 ,000$192,000,000 | Amt. depos. on which int. is paid_ $574 ,995,174 $448,406,466 
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Hudson Trust Co. (New York). 
Nov. 15’20. Nov. 12°19. 


$1,635,600 $1,648 aoa 
637 ,900 88 
128 "500 


Nov. 1°18. 
$1,577,888 
938,067 


Resources— 
Stock and bond investments— 


Real estate. furniture and fixtures--- 
Loans on .&mtg.or other r.e.coll_— 
Loans & disc. sec. by other collateral_ 
Loans, disc.&bills pur.not sec.by coll- 
_— from trust cos., banks & bankers 


See eens auth. by lawsof U.S- 
Customers’ liability on acceptances- - ' ; 
Other assets ; 30 360 


Tb oncadticwibecocessesaekese ese wean 

Liabdilities— 
—— stock $500,000 
—— fund and undivided profits-- 741,600 

erred deposits— 

Due as executor, administrator, &c. | ( 

Deposited by State of New York-- 164,500; 

Trust dep. & dep. otherwise pref--| ( 
Due depositors (not preferred) 7,142,500 
~ "aon 





$6,212,821 


$590 .000 


$500,000 
645,712 


608,277 


7,465,778 
646 507 
6,200 
73,400 62 ,834 

Be ediwwtchabssatdwicocconscbe Glan Caan 


Due trust co’s, banks and bankers-- 





$6,212,821 


*Italian Discount & Trust Co. (New York). 


Resources— Nov. 15°20. Nor. 
Stock and bond investments— 
a a ee Ra = IE's $1,150,800 
Private securities a i i ee 10,500 
Rea! estate, 89,400 
Loans & disc. sec ured by MAILER ia i ln 3,475,500 
Loans disc. & bills purch. not secured by collateral 2,492,900 


ig i i A Oy Ee ETE Alpe a i Daa OA ie tl 
Due from trust cos., banks and bankers_______- 4,652, Ba 
334° 400 


262,300 
1,347,000 
898,100 


$14,715,600 


12 ‘19. 
$725,869 


9,828,609 
3,865,663 
13,709 


2,018, 850 
1,947 
449,138 
9099 053 
1,071,727 
576,917 


$19, 461,492 


Other currency authorized by laws of United States 
Due from Federal Reserve Bank of New York_-_-- 
Customers’ liability on acceptances 

ge ES ee Saas ie ae ass tne ee a 





Liabilities— 
—— RA A Tal RD Sat a Oe a ec aR $1,000,000 
lus fund and undivided profits 
eferred deposits— 
ig ee by Supt. of Banks of New York 
Due depositors (not preferred) 
Due trust co's, banks and bankers_____________~ 
Acceptances 
REESE SERRE Ss TES aap ee a 


$500,099 
420,840 


96 ,037 


$14,715,600 $19,461,492 
$14,140,477 





* Began business Nov. 11 1918. 


Lawyers’ Title & Trust Co. (New York). 


Resources— Nov. 15°20. Nov. 12°19. Nov. 1°18. 
Stock and bond investments— $1. 


Mortgages owned 

Loans on bond & mtg. or oth.r.e.coll_ 38,800 
Loans & disc. sec. by other collateral. 5,274,100 
Loans,dis.&bills pur.not sec. by coll. 4,321,000 
Overdrafts 


Other currency auth. by laws of U. S_ 

Cash items 

Due from Fed. Res. Bank of N. Y_.- 

Customers’ liability on acceptances__ 400 ,000 
482,217 

$28,292,772 


567 .900 


a is a ae ie eines $30,092,600 $30,647 359 
Liabilities— 
Oapital stock $4,000,000 
Surplus fund and undivided profits... 6,333,300 
Preferred deposits— 
Due savings banks & loan ass’ns_._' 
Due as executor, administrator, &c. | 
Deposits by State of N. Y > 1,996 000: 
Dep. secured by pledge of assets. -_ | 
D its otherwise preferred 
Due depositors (not preferred) 
Due trust cos., banks and bankers. .- 
Bills payable 





$4,000,000 
5,711,271 


406 .399 
1,762 ,688 


$4 ,000 ,000 
5,236,230 
594,051 


15,573,400. 
121,100 
| 1,505,000) 
( 
400,000 
777 ,609 
$28,292,772 


1918. 
1,166,221 
765,29 


Dp 100 ,000 
Other liabilities 563 ,800 793 366 
WOES wecccavivbcbvevediiévcsuce $30,092,600 $30,647 ,359 


Supplementary—For Cal. Year— 1920. 1919. 


Total int. & comm. rec’d during year. $1,480,521 $838 .827 
All other profits rec’d during year_... 2,376,651 1,610,239 
Charged to profit and loss— 

610, 609 66 es 





On accountof depreciation 

On account of other losses. 
Int. credited to depositors during year 
Expenses during year, exclud. taxes_ - 
Amt.of divs.deciared on capital stock 
Taxes paid during year 284,7 
Amt. deposits on which int. is paid._. 14,443, 600 +f 


Lincoln Trust Co. (New York). 

Nov. 15°20. Nov. 12°19. Nop 

$2,398,900 $1, 413, 798 
755,500 


14,558,000 


-1 ‘18. 
$1,327,047 
1 984 


Resources— 
Stock and bond investments— 
Public securities 
Private securities 
Real estate owned 
Mortgages owned 
Loans on bond & mtg.or oth.r.e.coll_ 
Loans & disc. sec. by other collateral - 
Loans,disc.& bills pur.not sec.by coll- 
Ov erdrafts 
Due from trust cos., banks & bankers 
BREES. cocccccccccegoececorogggese 
Other currency auth. by laws.of U. 8- 
Cash items 
Due from Fed. Res. Bank of N. Y..- 
Oustomers’ liability on acceptances... 
Other assets 


1 tt 734 
125,700 
"502,928 
62,600 197.975 169,869 


$35,644,900 $31,720,047 $23,057,407 








Lincoln Trust Co. (New — wiagpges sae 
Liabilities— Nov. 15 '20. 2°19. 1°18. 


<a 
Capital stock $2,000,000 sr 000,000 31 000, 000 
Surplus fund & undivided profits.... 1,121,900 ‘831,278 614,328 
Preferred deposits— 
Due sav. banks, sav. & loan ass’ns_ 247 912 370,686 
Due as executor, administrator ,&c- 958,128 1,231,645 
Deposits by State of N. Y 71,512 
221,282 4,708,520 


Deposits sec. by pledge of assets... 

Deposits otherwise preferred 7 343 
Due depositors (not preferred) 27,942,700 24,470,970 
Due trust co’s, banks and bankers... 932,600 645 654 
I: IR <a, sh ba cal batih st tilis eniih en eben Qandah 

2,441,470 


pyre mene Ah eae eae Ry Saat Sigh 
1,239,400 502,928 
302,800 321,570 


$35,644,900 $31,720,047 
Amt. deposits on which int. is paid_- $18 ,000 ,000 


Mercantile Trust Co. (New York). 


Nov. 15°20. Nov. 12°19. Nov. 1 '18. 
$1 $1,032,500 
472,190 
6,236,946 


+ 2,105,500 


172,255 
$23 ,057 ,407 
$16,400,000 





Resources— 


Private securities 
Loans and discounts secured by coll. . 
Loans, disc. & bills pur. not sec. bycol. 
Overdrafts 
Due from trust cos., banks & bankers. 


St’k & bond invest’s—Public sec... $1 OS aoe 


6.685.200 
6,159,800 7,483, 1358 


25,700 198,051 
20,000 8,903 3,502 
135,900 
312,000 
2,908,500 1,510,901 
1,000,100 305,014 235,763 
124,200 129,713 2,399. 


y FREE CARAT Oe ne ee ee $21,114,700 $21,116,392 $17,238,726 


Liabilities— 
TT FS ae a Fem $1,000,000 $1,000,000 $1,000,000 
1,094,900 922,253 16,85 


Other currency auth. by laws of U. S8-_ 
I 
Due from Fed. Res. Bank of N. Y_-- 
Customers’ liability on acceptances-- 
Other assets 





Surplus fund and undivided profits_- 
Preferred deposits— 

Due as ex., adm’r, guard., &c | 

Deposits by the State of New York. 892,200; 

Deposits secured by pledge of rari | 283 ,966 
Due od tap oe not preferred) 14,942,300 15,451,887 
Due trust cos., banks & bankers_-_-- 469 ,300 464,456 
Bills payable. 010,000 
pS EE SS as Ee van eat 
"180. ‘000 29.681 


a liabilities 
otal $21,114,700 $21, 13 392 
PR of dep. on which int. is paid_ $15,270,997 


Metropolitan oro, hese (New York). 


Resources— .15°20. Noo. 12°19. 
St’k & bond invest’s—Public sec_. Ni 710,800 $9,341,892 
Private securities 4,473,100 6,269,416 
Real estate owned 153, ann 743 546 
Mortgages owned. 1,387 
Loans on bond & mitg. or oth. r.e.coll_ 198, "300 
Loans & disc. sec. by other collateral. 12,859,800 
Loans disc. & bills pur.not sec.by coll. 8,539,200 


Overdrafts 

Due from trust cos., banks & bankers 
Specie 

Other currency auth. by laws of U. 8- 
Cash items 

Due from Fed. Res. Bank of N. Y_-- 


Customers’ liability on acceptances... 
Other assets 


SEES EE reer $42,582,200 $60,473,836 
Liabilities— . 


Capital stock $2,000,000 $2,000,000 
Surplus fund and undivided osm 3,435,300 . 4,487,006 
Preferred deposits— 
Due sav. banks, sav. & loan ass 1,809 822 
Due as executor, otaninlatpanen, > 4,323,800; 3,722,645 
Deposited by State of New York_- 1,528,453 
Dep. sec. by pledge of assets 1,312,850 
Due depositors (not preferred) 24,182,800 25 '996 ,596 
Due trust cos., banks and bankers... 4,365,200 4.652, '30 
Bills payable \ 3,604, 400) 4,900 000 
Rediscounts f 9,150,925 
RI I eR NE i CI RTI 371 000° 627 .078 
Other liabilities 299,700 286 ,160 


$42,582,200 $60,473,836 $61,124,587 


New York Life Insurance & Trust Co. (New York). 
Resour ces— Nov. 15°20. Nov. 12°19. Nov. 1°18. 


Stock and bond investments— x 
Public securities $2. 730. 000 $4,297,545 $5,436,695 
i 650,000 12,037,218 13,861,046 
2 .087 ,183 2,209, '358 
Mortgages owned 3,969 ,266 3,751,508 
Loans & disc. secured by collateral... 3,097, ‘600 496 ,725 695,375 
Loans,disc.&bills pur.not sec.by coll-_ 4.550, 900 mid 8 Sr ++ 


Overdrafts 
Due from trust cos., banks & bankers 
Other currency auth. by laws of U. 8S. 
Other assets __—« 447 ‘400 | eee: 
Total _......_._.________.__.... $28,504,400 $32,117,108 $32,596,120 


Liabilities— 
ce ETP id ae eS $1,000,000 $1,000,000 $1,000,000 
Surplus fund and undivided profits.. 2,358,600 4,481 ‘335 4,406,406 
Preferred deposits— 
Due N. Y. State savings banks- - - - ( 414,619 360,822 
Due as executor, administrator, ‘<.| 4,682,200! 3,778,526 2,227,844 
Dep. sec. by pledge of assets__.-_-- 2, 664, 580 
Due epositors Knot preferred) 7, 8! wf 900 
Due trust cos., banks and bankers--- 9,100 
ee ——. . 2.597.600 3,152 O47 3,487,918 


ES ae $28,504.400 $32,117,108 eer 120 

1 tary—For. Cal. Year— 920. 1919. , 
int. & co oe’ Guring 3 -_ $1,602,442 $1,600,340 
66,230 67,127 


























wastton & comm. rec’d during year 

All other profits received during year. 

Charged to profit & loss acc’t deprec-. 
sn. credited - eapombors Curing year 
xpenses during year, excluding taxes 
Amt. of divs. declared on capital stk_ 450,000 450,000 
hae aid during year_.___-_---- 122,625 — 120,539 
epos. on which int. is allowed - 22,510,127 223,613,701 


New York Trust Co. (New York). 
Nov. 15°20. Nov. 12°19. Nov. 1°18. 


$8,129,371 $8,458,264 
6,926,729 6,819,081 
332,370 402 ,608 
2,597,000 2,877,750 
1,340,997 "660,446 

49,785,200 43: ‘412,612 58,182,004 
20,874,700 26,883,249 21,521,824 


45.771 
978, 500 5,528,598 
+5’ 776 194.049 


5,367,524 
3" 522,493 
532 .927 


300 ,000 
800,931 946,630 
185,101 168,764 


Resources— 
Stock and bond investments— 
Public securities 


Mortgages owned 

Loans on bond & mtg. or oth. r.e. coll. 
Loans & disc. sec. by other collateral - 
Loans dis. & bills pur. not sec. by coll. 
Overdrafts 

Due from trust co’s, banks & bankers 
Specie 


Cash items 
Due from Fed. Res. Bank of N. Y.-- 
Customers’ liability on acceptances... 
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New York Trust Co. (New York) Concluded. 


Liabilities— 


Capital stock $3 ,000 ,000 
Surplus fund and undivided profite_. 11,719,400 
erred d ts — 
Due N. Y. Statesavs. banks & savs) 

& loan associations [ 
Due as executor, administrator, &c. ; 
Deposi ts secured by pledge of assets 
Deposits otherwise preferred 

Due epositors (not preferred) 

Due trust co’s, banks and bankers... 
Bills — 

oe 


Accep 


Noo. 15°20. 


a 4g 000° 
8,600 


11, 126,600 
1,376,100 


] 
10, 931, 300; ; 


14: 644,500) 10,247,250 





United States Mortgage 


Resources— 


Stock and bond renaante— 
Public securiti 


Nor. 1°18. 
$3,000,000 
10,769,875 


Noo. 12°19. 


$3,000,000 
11,206,142 


Martenmes owned 

9,765 : Loans on bond & mtg. or oth. r.e.coll_ 
06,867 Loans & disc. sec. by other collateral_ 
934,283 Loans,disc.&bills pur. not sec.by coll-_ 
53,807 ,463 f Overdrafts 

2,582,781 


265,104 
45 
9 


444,359 


1,298,740 
11,537,966 





$114,975,500$117 ,690.7203116,492,368 


1920. 


$5 331,347 
619,739 


1,182,531 

57,204 
1,733,770 
1,164,767 


960,000 
278,03 / 
68,204 


Supplementary—For Cal. Year— 


Total int. & comm. rec’d during year- 
All other profits received during year. 
Charged to profits and loss— 

On account of depreciation 

On account of other losses 
Int. credited to depositors during year 
Expenses during year, excluding taxes 
Amt. of divs. declared on capital stk— 
Taxes reserved and pd. during the yr. 
Amt deposits on w ch int. is paid - - 


a As of Nov. 1 1918. 


Title Guarantee & Trust Co. 


Resources— Nov. 15°20. 


Stock and bond investments— 
Public securities 
Private ti 
Real estate owned 
Mortgages owned 
Loans on bond & mtg. or oth. r.e. coll. 
Loans & disc. sec. by other collateral. 
say dis. & bills pay. not sec. by coll. 


Nov. 15°20. 


& Trust Co. (New York). 

Nov. 12°19. Nov. 1°18. 

$4. 316,500 $10. 886,803 $5,844,415 
2,588,600 811 218 


_ 45°48] "161.678 


6,233,884 7,498,620 


27,935,004 38,863,711 
14,492,039 14, pt 236 


788 
455,548 
73,648 


463 .568 
4,312,507 
4,024,261 

000 


000 . ’ 
437.342 554,383 





1919. 


$4,893 424 
345,078 


1918. 
ea & 
Fee gig |  Ltabilities— 
ro stock 
lus fund and undivided profits_- 
Prel = deposits— 
™ 2 State « savings banks- ~~. 
Due +! ‘executor, administrator, &c. | 
Deposits by State of New York.___. 
Dep. secured by pledge of assets__- | 
Deposits otherwise preferred 
Due depositors (not preferred) ____-- 
Due trust cos., banks and bankers- -- 
Bills payable 
Rediscounts 


348'0) 
64, 700" 000 a70, 360, 200 


(New York). 
Nov. 12°19. Nov. 1 °18. 


$79,476,131 $89,284."S1 


$2,000,600 


$2,000,000 
5,143,800 


4,867,243 


423,127 
2,047,169 


47,151 

3,438,046 

431,359 

56 ,667, 800 49,964,271 
5,254,700 e ol, 


$2,000 ,000 
4 628. §25 


375,325 


f 
, 8,386, 800; 
| 





To 


tal 
ey re te 35.400 Aaa Amt. deposits on which int. is paid_- 


2'666,628 
10,033,864 
1,539,08 

17,704,369 Resources— 
3 800 Stock and bond investments— 


& disc. secured by collateral__ 
1692 Loans ,disc.&bills pur.not sec.by coll_ 
Due from trust cos., banks & bankers 





Capital stock 

Surplus fund and undivided profits. 
Preferred depesitse— 

Due N. Y. State savings banks... -. 
Due savings and loan associations. 
Due as executor, administrator, &c. 
Deposits secured by pledge of assets 
D ts otherwise preferred 

Due depositors (not preferred) 30, 50S one 
Due trust co’s, banks and bankers- ~~ 4 gad 
Bills payable and rediscounts 2,825,000 
Other liabilities 1,605,900 


$6 ,000 ,000 
12,459,700 


$51.786,959 


2,876,900: 


Spec 
$46,996,318 | Other currency auth. by laws of U.S. 


Due from Fed. Reserve Bank of N. Y. 
Other assets 


$84,310,400 $79, sic. t+ 38 
$56, 


1 
7 
9 


United States Trust Co. (New York). 


ov. 15°20. Nov. 12°19. Nov. 118. 


$2,437 ,500 +4. 524,502 
,221,800 ,183.055 


4.864.000 
33,191,100 
‘500 


8,087,000 


394,900 450.003 "351,788 





$5,000,000 

11,947,880 

1,061 ,866 
‘415.127 


92,681 
3,467 ,550 


3,385 
23,621,147 
317,395 


$5,000,000 
13,020,406 
1,288,933 
0,723 


906,146 
280,814 


258,240 
29,718,077 
588 ,037 


Capital stock 
8 lus fund & Epervsees profits... - 
erred d 
Due N. Y. State Te atiteasen banks__-__) 


Dep. secured by pledge of _ 
Due epositors (not preferr 


695,583 Due trust cos., banks and a OS pt 





$56,519,100 $51,786,959 


Supplementary—For Cal. Year— 1920. 


LE LE TT ea 


$46,996.318 | Other liabilities 


$64 ,966 ,800 


Due as executor, administrator, &c. wed 


$67 349,205 $53 624,391 


$2,000 ,000 
14,900,076 


2,534,576 


2,000 ,000 


$2 ,000 ,000 /UU0U, 
15,071,400 4,556,941 


} 12,532, oe 


2,432,844 
30,488,000 31,868,169 
3,986,500 3,480,401 


300 ,000 
809,155 720,017 





1919. 1918. 


Total int. & comm. rec’d during year- $64,966,800 $67,349,205 $53,624,391 


$2. 266,539 $2,053,377 
3,803,191 1 


All other [+ nee received during year - 27 ,842 

Oharged off k val ue of securities . 
Charged to profit and loss— 

On account of depreciation 

On account of losses 

Int. credited to depositors during year 
Expenses during year, excluding taxes 
Amt. of divs. declared = » Oa. stock. 
Taxes paid during the 
Amt. deposits on which tos is paid_. 


a As of Nov. 1 1918. 


701,128 
2,732,175 


262.954 
30,502,970 a27,532.550 


Supplementary—For Cal. Year— 1920. 1919. 1918. 


Total int. & comm. rec'd during year. $3,791,978 $3,430,749 $3,553,104 
All other profits received during year. '148'578 ~ '243'244 125.387 


Charged to profit and loss— 
On account of depreciation 67} 680 465, 1 5 353,952 
1,167,844 1,642,415 


On account of o 5 
Int. credited to depositors during year 1 am ,823 

4,345 481 ‘628 354,608 
1 000" 000 1 ,000 000 1,000,000. 


Expenses during excluding taxes 
Amt. of divs. dedeved on An grag stock 
Taxes paid during the y 6 





333,279 297.51 284 ,862. 
Amt. deposits on whic int. is paid... 43,915,225 45,662,715 35,487,36 





BROOKLYN 


Brooklyn Trust Co. (Brooklyn). 


COMPANIES. 


Hamilton Trust Co. (Brooklyn). 


Resources— 
Stock and bond investments— 
securities 913.662 oY 


Mortgages owned 

Loans on bond & mtg. or oth.r.e.coll_ 

Loans and disc.sec. by other collateral 

2 eee -not sec.by coll. 
Vv 


6,338,200 
271,000 


505,300 


Nov. 15°20. Nov. 12°19. Nov. 1 ‘18. 


Resources— 
$9,997,300 $8,632,355 Stock and bond investments— 
1,072,335 14:657.467 | Public securities 
N ,022,181 # ,902 
l ‘862 ,162 1,437,770 
if 408 ,378 
14,787,927 6,904,373 
4 562 5.470.908 
1,045,567 

194,953 


ortgag ed 
Loans on bond & mtg. or oth.r.e.coll_ 
Loans & disc. sec. by other collateral_ 
Loans, disc. reer sad notsec. by coll. 
verdrafts 


368,095 
1,143,293 
3,151,895 
1,443,958 


122,500 
497,251 27,491 


Nov. 15°20. 


Noo. 12°19. Nov. 1°18. 


$1 262.520 $1,123,400 

» 2.022.237  2°373,187 

82, 49 

a 578.825 593.400 

4,443 387 3,316,069 
2? 874,066 
4 324,420 
262 .025 


104, 
4,143 5,245 
72,673 63,241 








$49,604,900 $50,879,020 


Capital stock 
Surplus fund and undivided profits. _ 
Preferred d ts— 


Due sav. bks. & sav. & loan ass'ns_ 
Due as executor, administrator, &c. 
Dep. by Supt. of Banks of N. Y__. 
D oy pecge page of assets 


$1,500,000 
2,741,500 


5, 
\ 5,635,700 


279,800 
510,200 


7,882,500! 


$46 ,407 339 


$1,500,000 
2,518,283 


2,145,873 
l 86 


$1,500,000 
2. 658. 753 pital stock 
Surplus fur ae and undivided profits... 
9 Due N. oe State savings banks... .. 
Due savings and loan associations. 
Due as executor, administrator, &c 
Deposits by State of New York_._- 
Dep. sec. by pledge of tr. co. assets 
Due eposits (not preferred) 
Due trust cos., banks and 
Other liabilities 


92,375 
68.129 


22,500 
533,735 


$10,127,989 $9,252,693 


$500 ,000 
1 ,030 ,657 
976 rt 


$500 ,000 
1,048 ,279 
968 ,288 
97 


$500 ,000 
1,012,500 
eee 


7,073,000 








$49 604,900 $50,879,020 $46,407,339 


Cuppiementore—-Ver ¢ Cal. Year— 1920. 
Total int. & comm. rec'd during year_ 
All other prosite received during year - 
Ched. to prof.&loss, acct. p. e Gapeee n. 
n account of ether 
Interest paid Paden wootherne y and upon bills 
payable during year 
Eupennen « during year, excludi 
Amt. of divs. dec ared 0 on nano. b- 
Taxes paid d 
Amt deposits on w 


1919. 
$2,415,178 

108,844 
92,631 

589 


» Aeee Supplementary—For Cal. Year— 
Total int. & comm. rec’d during year -_ 
All other profits received during year. 
Charged + profit and loss acct. depr- 
Charged to prof. & loss acc’t oth. loss 
1,169,722 Int. edits to depositors during year 
512,671 1, Expenses during year, excluding taxes 
450,000 50,000 | Amt.of divs. declared on capital stock 
96 ,000 96,000 | Taxes paid during year 
34,144,000 28,425,401 Amt. deposits on which int. is paid_- 





26.964 
6.725.100 
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Kings County Trust Co. (Brooklyn). 
Nov. 15,21. Nov. 12°19. Nov. 1°18. 


$2,171,200 $4,371,050 $2,617,560 
6,008,000 6,990,164 5,810,638 
385,000 434,921 
1,096,430 1,049,550 
1,950 242,325 
10, 669. 988 8,361,136 
2,634,700 1,026, 479 meas ei 
2,021,400 2,218,357 2,632,550 
35,500 102 
1,616,300 


816 18,551 
1,052,272 1,273,890 
69,400 34 13 
154,300 
$28,140,000 


»344 »450 
255,251 135 (327 

Capital stock $500,000 

a ten fund and undivided profits... 2,781,500 

Preferred deposits— 


$28,554,675 $24,446,916 
Due N. Y. State savings banks...) f 
Due savings and loan associations- | 
Due as executor, administrator, ri 4,784, 400; 
Deposits by State of New York- eakne 
Deposits sec. by trust co. " 975,462 
epositors (not preferred) ... 19,692, 000 19,300,392 15.371 651 
Due trust co's, banks and bankers. -_-. 124 755,160 107,470 
Other liabilities 257, 300 244,474 237 ,224 


$28,140,000 $28,554,675 $24,446,916 
$23,900,000 $19,865,300 
seadenbncteamen? Trust Co. (Brooklyn). 
Resources— Nov. 15°20. Nov. 12°19. Nov. 1°18. 


Stock and bond investments— 
ies $7 ,061 ,600 $6. 617,021 v13. 150,373 
t° yt 28 589 


.429,634 
924,729 
27,052 
5,540,355 
16 


Resou 
Stock ona teed investments— 
Public securities 


Real estate owned 

Mortgages owned 

Loans on bond & mtg. or oth.r.e.coll_ 

Loans & disc. sec. by other collateral_ 

cr ae. .& bills pur.not sec.by coll-_ 
Vv a 





Liabilities— bait ik 

2,705,266 

2,444,144 
630 


$500,000 
2,868 ,826 
2,622,327 
5,457 
461,058 
821,519 





Mortgages owned 
Loans on ond & mtg. or oth.r.e.coll-_ 
Loans & disc. sec. by other collateral_ 


1 
5,273,900 
ae disc.& bills pur.not sec.by coll-_ 


13,128,200 


scares auth. ae laws of U. S- 
Due from Fed. Res. Bank of N. Y__- 
Customers’ liability on acceptances-- ° 
Other assets 197,300 


| a ERS Ae See $38,539,800 $49,782,315 $36,654,596 


Liabilittes— 
Captian: stock 000,000 $1,0C0,G00 
925,870 


$2, 
See oe fund and undivided profits... 2,006,700 
1,448,703 
71,617 





1,000,000 
785,038 

1 a 713 
7,908 

139° 760 


deposi 

Due sav. bks. & sav. & Joan ass’ns. 

Due as executor, administrator, &c 

Deposits by State of New York_.__} 4,781,900 100,00 

Deposits sec. by trust co. assets 1,513,877 8,464,009 

De ts otherwise preferred 7,510 42,312 
Due depositors (not sweleeeeds 28,565,597 18,123,580 
Due to trust companies & banks 19 aah one 


Bills payable 
Rediscou nts 3,418,815 
174,434 307 ,626 


Total $38,539,800 $49.782.315 $36,654,596 
lementary—For | bp = Year— 1918. 

$1,044,332 

68 457 





1920. 1919. 
Total int. & comm. rec'd during year. $1,840,249 $1, 1389, 908 
All other profits received during year- 152,704 107,991 
Charged = profit & loss acc’t 


Charged to 


rof.& loss acct. other loss 
Int. credi 


E pada arya ~ fe 
xpenses excluding taxes 
Amt. of divs. —y ta on n capital stk. 240,000 90,000 75,000 
Tanes aid during the y ” 


Spesten om Walam tnd. is allowed 24,000,000 24,000,000 22,000,000 








*Midwood Trust Co. (Brooklyn). 


Resources— 
Stock and bond investments—public securities 
—— estate owned 


*Nov. 15 °20. 


Loans and discounts secured b 
iy discounts and bills pur 
pec 





Liabilities— 


Capital stock 

~ lus fund and undivided profits 
eferred deposits 

Due depositors (not preferred) 

Due trust companies, banks and bankers 

Other liabilities 





* Began business Sept. 20, 1920 


The Peoples Trust Co. (Brooklyn). 


Nov. 15°20. Nov. 12°19. Nov. 1°18. 


$4, tt 400 $4,454,725 64,502,512 
900 6,910,008 »208 ,060 
696,761 


3 
1,334,182 1,655,938 
Loans on bond & mtg. or oth.r.e.coll._ . "583. 951 
Loans & . sec. by other collateral. , 13,957,374 6,534, ‘917 
oans disc. & bills pur.notsec.bycoll. 5,350,300 2,759,032 6, 752, ‘966 
1,208 4,631 
706 ,545 686,325 
pecie IO ane 263 ,422 
Other currency auth. by lawsofU.S. 1,055,400 2,805 527,925 
Cash items 2,096,700 1,498,701 1,841 ,362 
Due from Federal Reserve Bank.... 3,819,600 3,074,324 2,285,944 
Customers’ liability on acceptances... 118,600 Rts iat rth 


Other assets 60,300 
$37 ,603,217 $32,826,195 


Resources— 
Stock and Bene Evevtenante—— 


Mortgages owned 

















325,100 





$40,650,500 


oe stock 
ourgine Oa fund and undivided profits... 1,635,443 1,306,469 
deposits— 


Due N. Y. State savings banks... 2,681,577 2,264,935 
Due savings and loan associations. 62,708 24,7 

Due as executor, tor, &c.; 5,288,000 1 

Deposits by State of New ze 72,949 

D ts secured by trust 2,936,101 

21,386,208 

216, 

2 00 

4, ' 

62,800 100, 

400,729 358,: 

$40,650,500 $37,603,217 $32,826,195 


1920. 1919. 1918. 


$1,200,000 $1,000,000 


$1 , , 
1,958,400 


31,350,200 
23 ,400 









































Supplementary—For Cal. Year— 


Totalint. & comm. rec'd during year. $1,609,006 $1,374,019 
All other profits received d year. 173,328 68,029 
Searees to profit & loss acct. 371,539 275,199 
Cha rof. & loss acct. oth. loss 26,380 25,149 
Int. eater od to depositors during year 654,454 yf 
Expenses during year, excluding taxes 442,446 341, 
Amt. of divs. dec = a cages stk 184,000 160,000 
Taxes paid during the 51,479 65,932 
Amt deposits on which int. is paid... 31,920,957 23,367,434 








BOSTON COMPANIES. 


American Trust Co. (Boston). 


Dec. 31 '20. Dec. 31°19. Dec. 3 
$1,924,629 $5,145,246 $2.99 
16.405.946 13,449,618 13,21 
45,041 30,000 
499,138 
.559 061 
1,528 802 
3,104, 


Our te 

Bank acceptances sold with endorse’'t 
Customers notes rediscounted 
Customers’ — under acceptances 
Demand loa 5,113,326 
7,307 ,735 
"118, B52 104,645 


$31,855,314 $31,150,570 $27,114,950 





$1,000,000 


Accepta 
Notes and bills redis. with F. R. Bank 
Endorsements on bank acceptances _- 


$31,855.314 $31,150,570 $27,114,950 
1920. 1919. 
2% 2% 
28% —16% reg 





Rate of int. paid on dep. of $500 or over 
Dividends paid in calendar year 
Beacon Trust Co. (Boston). 
Dec. 31 '20. Dec. 31°19. 
$7,169,911 
8, ,596 


44,543 
4,924,072 
2 $19,353,225 





$600 ,000 $600 ,000 
000 


200, ,000 
228,347 252,269 "107,118 
18,254,933 19,092,853 17,446,107 


$20,483,280 $21,145,122 $19,353,225 





op seed 


& ov 
whe. year 


Amount of d 
Rate of int.pd.cn d 
Dividends paid in ca 


1920. 1919 1918. 
ms... $16, 250, ey4 $17, 657,000 $14,136,500 
$120,000 $102,000 $102, 





Boston Safe Deposit & Trust Co. (Boston). 


Dec. 31 '20 Dec. 31°19. Dec. 31 ‘18. 
2 $213,456 $275,060 
14,710,000 ° 12,998,480 

1,069,283 1,030, 

2,083,1 > 565, 

61,614 

3,396 

14,676 

1,659,650 

48,720 


$19,863,952 $18,61 


$1,000 $1 
2,000 2 
1,278 1 
04 14 


& 


2 |B ee 
3 8 = 





oim 


403 ,462 
16,747,295 
3,073 
70,383 
$21,224,213 
$65. 482,155 


1920. 
Rate of interest d on d eR 2% 
Dividends paid Fp ER 32% 
Charlestown rues Co. (Boston). 
5. 20. Noo. 17" 19. Nov.1’ 


Sees 


ts 
Int. reserved for one. of deposit... 
Reserved for tax 





Resources— 
Mass. State and municipal i “$102 
Other stocks and bonds 3 
Loans on real estate 


ns 
Banking house and vaults 
Due from banks 


1,176 





i titieiitipnasaciautibotoweven $1,519,616 $1,781,510 $3,040,415 
Liabilities— 


Capital stock / $200 ,000 $200 ,000 
Surplus fund 50,000 50, sf tt 


Undivided 3,937 
1,415,138 1,335,768 
,275,441 
00,000 
12,453 157,374 


$1,781,510 $3,040,415 
$1,635,748 (incl.above) 
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Columbia Trust Co. (Boston). 
Nov. 15°20. Dec. 31°19. 
$69,850 83.35 


Dec. 31 *18. 
$163,000 
183 ,606 
1,052,576 


87 ,965 
216,917 





$1,936,477 


$100,000 
89,608 
1,796,869 


$1,704,061 


$100,000 
- 74,176 
1,529,885 





$1,255,315 $1,986,477 


Commonwealth Trust Co. (Boston). 
7% Dec. 29 °20 = 31 "19. 


6.320.279 


$1,704,061 


ec. 31 
$8381. 051 
15,945,279 

37 500 

858,871 

5,735,075 





$32,593 ,884 


$1,500,000 $1,000,000 
1,340,163 997 ,432 
28,592,800 30,596,452 


ESSERE A Sener Sa Pr $31,432, 963 $32,593 ,884 
1920. 191%. 

Rate of int. on dep. of $500 and over. 2% % 

Dividends paid in calendar year 10% % 


Dorchester Trust Co. (Boston). 


Dec. 31°20. Dec. 31°19. 
$3,159,142 $2,746,000 
1,678,126 2 025,000 
581,902 00 
417,501 

196.635 
25,000 
169,178 
67.732 


Resources— 

Bonds and mortgages 

. Stocks and bonds (market value)... 

Loans on collateral 

Other loans, including bills purchased 

Due from tr. cos., bks.,bkrs.&brokers 
i 

— notes & notes of nat.bks. 


205,300 
e deposit vaults,furn & fixtures..- 


62,000 


$31,063,776 
l, 

"944,318 

29,119,458 


$31,063,776 
1918. 
oO 


8% 





Dec. 31 ‘18. 





$7 266,000 


$300,000 
- 143,000 
5,009 
6,631,000 
187 ,000 


$6,299,216 


Surplus & undiv. profits (market val.) 
rve for taxes and interest 





POEL a dae eee “$6,299,573 $7. 266. 000 


£ 


92 919. 
Rate of interest paid on deposits. _..2%ch. AY %o Sav 24 -. 
Dividends paid in calendar years_ --- 8% 8% 


Equitable Trust Co. (Boston). 


ec. 31°20. Dec. 31 19 
33,250 


Resources— D 
United States and State of Mass. bds-_ $141.41 
Other stocks and a0 


Oo. 


1 esta 
Demand pone an with collaterals 
Other demand loans 
Time loans with collateral 


> 2004 
eee 
NI° 


aS 


7 
0 
5 
0 
1 


QeaS 


ofS ossnesne® 
aeeSeieeasee 





$4,595 .040 
$50. 000 


s fund 
ndivided profits 
Deposits , subject to check 
ed checks 


, 17,500 
514,016 246,621 


: 
aE 





"$3,771,010 $4,595,040 


Exchange Trust Co. (Boston). 


Dec. 31 Ee Dec. 31 '19. 
$3. 340,561 $2 13 
2,283, 705 
33,996 


Resources— 


3,513,225 


$15, 072,300 
sen. si 





EEE ET ALES ar RO $17,993,991 


To 
Liabilities— 
ital $1,000,000 
1,000,000 
264 876 
15,729,115 





13 


$2,580,444 


Dec. 31 *18. 
$1,910,750 
1,523 ,969 


1,891,034 
3,327 ,238 
3,406,889 
$12,059,880 
$600 ,000 


165,420 
10,894,460 








$17,993,991 $15, 072,300 $12,059,880 


1920. 1919. 
Rate of int. pd. on dep. of $300 & over 2% 
Dividends paid in calendar year $120,000 


Federal “aaa Co. (Boston). 


Resources— ec. 31 ‘20. 
State of Massachusetts bonds “Ss. 663, ohae 
Other stocks and bonds 

9,295,929 
49,005 
eben on oy ee and in bank 2,441 012 
Customers’ liabilit 

bills coun 75,814 
‘Customers’ liability underacceptances 1,091,894 
Subscriptions to Liberty Loans 
Foreign bills of exchange 
nae aaa liability aed letters of 


$48,000 


Dec. 31°19. 
0,000 


73,024 
2,286,173 
1 ante 1 


1918. 
2% 
$36 ,000 


Nov. 20°18 


$178,000 
2.517 ,574 


9,251 ,067 
292 
2,469,971 





Total_ 


Capital stock 
pnpees end undivided profits 


i ee a ae dn ene $16,123,130 
$1,000,000 

493 ,082 
13,447 ,566 


8 fund 
Bills payable 
noe and bills rediscounted 


53 
812,848 


$16,362,182 
$1 ,000 ,000 
484 
12,918,020 





$16,123,130 $20,294,040 


$16,362,182 


| 





*Hub Trust Co. (Boston). 


Dec. 31 
$131, 241 | 
178,865 


Resources— 

United States bonds 
Other stocks and bonds 
Loans on rea! estate 
Demand loans 
Time loans 

Banking house, furniture, fixtures and vaults-_--- 
Cash in Reserve banks 

Checks on other banks 
Cash in vaults 
Other assets 


48 ,500_ 
421,834) 
33,258 | 
111,594 


'20. Nor. 17 


; 1,097 478; 


"19. 
$148,080 


113.822 


68,178 
24,756 





Liabilities— 
Capital stock 
To 
ivided profits : 
eae i a [ 
Time deposits > 1,454,653: 
I } | 


$87 ae 597 
$200 .000 
50,000 
13,948 
523 ,402 


48,232 
36,015 





$2,022,770 
a$400 ,438 
* Began business June 19 1919. 15 1920. 


Hyde Park Trust Co. (Boston). 
re, 31 C7 


a As of Nov. 


Resources 
U.S8.and State of Mass. bonds 
Other stocks and ae nds 
Loans on real es 


w 


$162,071 
135,996 
138,061 
35,154 


700,497 
30.000 
55,000 

388,165 
181,752 
21 


bent fu 


Gh 1 ~100 “Ibo 
| 
*y Le 
© 


Jt 
« oO 


Real estate by foreclosure 
Time loans with collateral 
wea time loans 


Banking house, furniture and fixtures 
Due from reserve ba 

Cash: Currency and specie 

Other assets, internal revenue stamps. 


— I 
Crore 


Or Or OEE 
WO DW > 
Dene 


Oroour 

eho © 

OOH 
1 AES 
nooo 


$871,597 
$294,289 


Dec. 31 "19 Dec. 31 ie 


$229 
123, S16 
94,513 
20,866 


219,656 
. 401,992 
60,000 

69, 
308.688 
198,869 
322 





Pl pitnidiithbsenncckabumitee $1,598, 336 


1,826,717 
Liabilities— . 


$200,000 
20 


Reserved for interest on deposit 
Other liabilities 





International Trust Co. (Boston). 
Dec. 31 20. Nov. 17 '19 
0,665,138 ( 
1,000,000 
308 .364 


Resources— 


Contingent Y=) regen bility on acceptances__ 
Customers liabilit ence ee 
Cash on hand -- 


U.8. and pr ney bonds borrowed _._-.- 
Rea! estate by foreclosure 


$1,716,868 


$200,000 
20,000 








ile erendeguentaeagenewcesces $33,375,915 $31,901,790 $23,750,359 


To 
Liabilities— 
Capital s 


Ss 
Undivided profits 

ed for taxes, &c. 
peenomnte 


$1,500 .000 
SeB1h.125) 


Depos 
Sinking funds 


$1,500,000 
1,500 ,000 
439 





BOR Ki hetondavcasacencosesccs $33,375,915 $31,901,790 


Savings deposits (additional) $3,454,272 $3,114,448 
Trust department (additional) $1,659,558 $1,550,619 


Jamaica Plain Trust Co. (Boston). 
Dec. 31 20. Dec. 31 '19. 


$4.8 
666,410 582, rt: 


Resources— 
State of Massachusetts bonds 
Other stocks and bonds 
Loans on real estate 


Other time loans 

Overdrafts 

Banking house, furniture & fixtures_- 
Safe deposit vaults 

Due from reserve banks__.........- 
Due from other banks 

Cash: Currency and specie 

Other assets 


a a $2,256,235 
Liabilities— 

Capital stock 

Surplus fund 

Profit and loss 

Deposits subject to demand 

Certificates of deposit 

Certified checks 


ks 
Open accts. not pay. within 30 days- 
Other liabilities 





$2,010,095 
$200.000 
20.000 
20.565 
1,758,426 
3,500 

2, 430 
4,983 

68 


87,4 
43,560 





$1,581,502 





$2,010,095 


Liberty Trust Co. (Boston). 


Dec. 31 '20. Dec. 31 °19. 
9,652 
coe cee 


Resources— 


497 854 
2,883,516 
54,748 


1,047 
1,181,864 
53,500 





$6,055,928 
$200 .000 
350,000 
35,678 
4,814,276 
035 
376,685 
244,002 
30,252 


Dioidencs unpaid 

Bills peyense. ne. ctf. of ~~ 
Notes and bills rediscounted 
Uncompleted loans 





$8,379,234 $6,055.928 


1920 re 
pas on deposits.._2% com. 434 % sav. 


2% 
calendar year... 10% 


Rate of interest 
Dividends paid 


$5,256,005 
1918. 


2 
10% 
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Market Trust _ (Boston). 

Resource: . 31°20. Dec. 31°19. Dec 
U.S. and § State of Mass. bonds 61,399 $545, 

Other stocks and bonds 
Loans on real estate 


Safe deposit vaults 
Sus from nks 








$4,134,780 $3,930,847 
$400,000 $250,000 


Bills airehie 
Dividends unpaid 








$4,646.411 $4,134,780 $3,930,847 


Massachusetts Trust Co. (Boston). 


Resources— Dec. 31 °20. Dec. 31 '19. 
U. 8S. and State of Mass. bonds $922,7 


Other stocks and bonds 


Demand loans with collateral 
Other demand loans 


Dec. 31 °18. 
wit 


Safe deposit vaulte..__............ 
Due from reserve banks 

Due from other banks 

Cash: Currency and specie 

yt ang cash items 





$16,345,250 $11,567,185 
Liabilities— 
Capital stock 


$1,000,000 $500 ,000 
Surplus funds ; 500 ,000 250,000 
Un 9,042 299 844 242,411 
Deposits 


Treasurer's checks 

Open acc’ts not pay’le within 30 days 
Due to reserve banks 

Due to other banks 

Reserve for taxes 

Dividends unpaid 

Bills payable 

Notes and bills rediscounted 

Other liabilities 





$16,951,207 $16,345,250 $11,567,185 


Metropolitan Trust Co. (Boston). 


ey Nov. 15°20. Nov. 17°19. Dec. 31 '18. 
U.S. and State of Mass. bonds $677, 758 { $244 327 $298, 514 
Other stocks and bonds______.___-_-- 475,86 333 ,226 
Loans on real estate eas ate 
Demand 
Fe i 
Banking house, fixtures and fixtures_ 
Customers’ liability under letters of 

credit 
Acceptances 
Due from reserve banks 


7,766,2841 
80,707 


753,438 
689 ,404 
197 ,344 


07 ,636 
1,358,503 / 
Due from other banks___________-_-- j | 
Cash 241,207 





$7 303 ,594 


$300,000 
300,000 


79.519 
5,609 ,230 
516,253 


Liabilities— 
eS ieee $500,000 
Surplus fund 4 
Guaranty fund 
I ce 
ES nA IR GIES SA 
Due to other banks 
Liability under letters of credit 
Bills payable 
ES TT eT ERE. - 
Acceptances 
Uncompleted loans.._...........-- 
Reserved for depreciation 


80'9: 
7, $46. 601 


1,194,500 





$10,132,095 $10,238,737 


New England Trust Co. (Boston). 


7 ot t Dec. 31 °19. Dec. 31 '18. 
$3 295,622 "Sst. 412 


00 ,000 00,000 
Demand and time loans 22" 579,231 24,420,572 17,864,639 
Cash in bank and office 3,805 ,32 5,230,171 4,657,274 

1,724,222 353,828 904 ,487 


$34.000.193 $27,470,812 
$1,000,000 
2,000,000 


$7 ,303 ,594 


Resources— 





$1,000 ,000 
2,000,000 


698 ,493 3 $13,001 
25, O11 604 21,180,924 
(106.899 5,252,506 2,476,887 


$32,795,693 $34,000,193 $27.470,812 


Old Colony ad Co. (Boston). 


. 31°20. Dec. 31°19. Dec. 31 ‘18. 
si. 199. 942 $26.377.069 $28,556,623 
774 98 591 81,462,642 
12,634,710 
23 371,825 

7,286,106 
4,295,220 


160,450,126 
$6,000,000 
‘000,000 
941.402 
1,034,602 








Resources— 


4 
5,088,879 
178, 576,816 


Coates stock $7. 000.000 
9,000. 


, ' 000 
Dud vided profits 1,345,428 
Reserved for taxes and smoerant 651,318 916,060 
Reserved for depreciation 53 614 
Notes payable at Federal Res. Bank. 4,896, 000 
Su ptions to Liberty Loans 
Acceptances and lesbars of credit... _. 
Deposits 





6.832.088 15,.419.776 13,561.63 
119'380.299 137.641.939 124,212.484 


-_—— 





$149 ,601,625$178,576,816$160,450, 126 


3 | Liberty Loan bonds 
| Loans on real estate 





= 


*Old South Trust Co. (Boston). 


Nov. 15°20. Nov. 17 °19. Dec. 31 °18. 
$33,471 $263 ,99 $177,286 


Resources-— 


Overdrafts 

Banking house, furniture and fixtures 

Due from reserve banks 

Due from other banks 

Customers’ liability on acceptances__ 

—. and War Savings stamps-.-— 
as 





$2,302,175 
$200,000 
40,000 


$1,652,000 
$200,000 
40,000 


Liabilities— 
a stock 
lus fund 
ndivided profits 
Seneuiee subject to check 
Deposits (time) 


Bills payable 
Acceptances 
Tellers’ overs. 


37,960 
1,190,301 





otal - $1,184,621 $2,302,175 ,000-: 
Savings department (additional)_.._. $749,905 $1,572,793 $1, '184,965 


* The Old South Trust Co. was closed for business from Dec. 18 1919 to 


July 91920. Wegive the statement for Nov. 17 1919 just before the closing, 
Nov. 15 1920, just after reopening for business. 


Revere Trust Co. (Boston). 
Dec '31 °20. Dec. 31°19. Jan. 12°18. 
$118,900 $119,650 $73,990 
71,938 
56,445 
28,704 
13,328 
23,200. 


Resources— 
U.S. and State of Mass. bonds 
Other stocks and bonds 


Other Gemand loans. .............. 
Time loans with collateral 

Other time loans 

Banking house, furniture and fixtures 
Suspense account 

Accrued interest 


Cash, currency and specie 
Other assets 





$373,412 


$100,000 
10,000 
994 


Liabilities— 
ra ne mi i 
cot omy: fund 
iv.prof..less exp. “int. & taxes paid 
Dasests (deman ) 
Subject to check 
Certificates of deposit 
See Ce. Je Jo. onceencccae 
TFORSUre? 8 CROCES... ....ncccecece 
TEV Qe ccdecieaccsiceecune 
Deposits (time)— 
Ctfs. dep. not pay. within 30 days- 
Open acc’ts not pay. within 30 days 
Accrued interest 
Bor-owed on United States bonds_-_- 
Construction mortgage account 
Due other banks 
aD CN ne wemad 
Other liabilities 


7,257 
1 ‘ore 


25 
116,000 





en WS Sk nc us sve $630,755 $628,348 $373,412 


Roxbury Trust Co. (Boston). 


Resources— Nov. 15'20. Nov. 17°19. 
United States and Massachusetts bonds 

Other stocks and bonds 

Loans on real estate 

Demand loans 

Time loans 

Banking house, furniture and fixtures 

Due from reserve banks 


Due from other banks 





Liabilities— 
Capital stock 
Surplus fund 
Undivided profits 
Deposits 
Due to other banks 
Bills payable 
i i bcnawiinddbadtudeon 
Other liabilities 


Tota 





$645,650 
$338,025 


South Boston Trust Co. (Boston). 


Resources— ec. 31 '20. Dec. 31 °19 
U.S. and State of Mass. bonds 54,695 
Other stocks and ~ d 
Loans on real esta 
Demand loans with. collaterals... 
Other demand loa 
Time loans with Selinsaned 
eon amas eon A, Sone, PS << 
yndicate participations 
Overdrafts 
Banking wet 
Furniture and fixtures 
Due from other banks.......-.-.---<- 
Due from reserve banks 
Cash and cash items 
Other assets 


$635,360 
$211,596 


. Dec. 31 °1 
$746,705. 
331,699 
44 





Liabilities— 

Suurpl stock 
le ts a 
ndivided profits 

Guaranty fund 

Deposits subject to check 

Liberty Loan account 

Certificates of deposit 

Certified checks 


eed rag — 4 ; : 
eposits, savings departmen 
Dividends nape 

Rediscoun 

Other abilities, reserve for interest. 


Total liabilities 


90, 
20,767 22,850 
$3,928,959 $3,852,504 $3,376,405. 
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‘State Street Trust Co. (Boston). 


Dec. 31°20. Dec. 31°19. D 
$29, 687, 022 $27,320, 364 $18, 
1.520.386 2,377 51 ; 
9 343.491 
1,063,063 
3,080,343 
163.059 


Resources— 


Real estate and safe deposit vaults. - 
Liability on accept. & accept. urch - 
lAability under letters of credit___- 3 
Notes and bills rediscounted 5,930,870 
Other 380,545 545 


Plticbvibeibacbadessestaves $51, 218. 779 $49,: 


Liabilities— 
Capital stock 
Surplus —_ undivided profits 
Acceptan 
Aactntances of other banks endorsed 
and sold 


. $37,788,810 


$1,000,000 
1,920,342 
1,522,596 


$2,000,000 
3,245,374 
2,990,772 


1,573 436 

118,514 

4,371,810 

496, 500 

34 484°146 

443, 185 125,720 


SSO ee Se $51.218.779 $49,385,772 
1920. 1919. 

29 2% 
1214 9% 10% 


$2 .000 000 
3.227.574 


3,091,561 


$37,788,810 
1918. 

Rate of interest paid on deposits---- 0 

Dividends paid in calendar year 11% 


*Tremont Trust Co. (Boston). 


New. AY 5 ‘20. Dec. 31 °19. 
otis: 726 
9/209 552,699 
ete Be 

Time loans... .--- 3 LY EE em 4,206, 
Real esta 2,105,040 
Oustomers’ liability acct. acceptances 
Banking house, ere and fixtures 


108 ,80: 
Cash on hand and in banks 1,532,870 





$10,344,094 


$200 ,000 


169.266 
9,394,420 
200,000 





$7 .382,097 $10,344,094 $4,853,071 
* Institution was closed by the State Bank Commissioner on Feb. 17 1921. | 





United States Trust Co. (Boston). 


Dec. 31°20. Dec. 31°19. 
$1,612,569 

4,891,065 

2,999,858 

,696,973 


Resources— 
U. 8. and State of Mass. bonds 
Other stocks and bonds 
ns on real estate 
Demand and time loans________._-- 
Customers’ liability on acceptances 
_and letters of credit 


Noo. 


Syndicate 
Due from banks 
Cash on hand 








NESS a ae $21, 
Liabilities— 
re stock 


Undiviied profits 

Acceptances and letters of credit___- 
do Re States bonds borrowed 16 
Notes & bilis redis "with Fed Res Bk. 2'094'000 2'164°462 
ES SL 50 


$21,837 “043 $11,831,191 
“1,000,000 — 1,000,000 
"266,875 170,232 








$21,444,952 $21,837,943 $11,83 
Trust department (additional)____-_- $1,699,506 $1,569,417 $1,57 


*Winthrop Trust Co. (Boston). 


Dec. 31 °20. Dec. 31 °19.*Dec. ; 
U.S8.and State of Mass. bonds $33 .967 $62, 
Other stocks and bonds_______. ale 295 9,977 
Loans on real estate_______.______ Vt 59,725 
Demand toans with collatera! 50,559 
Other demand loans_______________ 
Time loans with collateral______ abe 
Other time loans 
Banking house 
Due from Reserve banks__________- 
Cash, currency and specie 
Acceptances 
TS a Sie 


Resources— 





$549,792 

$100,000 

25,000 

Undivided 


Deposits subject ~* check 


7,506 
441,050 
aban ied checks 76 


3,142 
25,736 
3,007 


, 
, 
‘7 
’ 


884 
8,278 
$658,178 





$549,192 
* Began business Sept. 9 1918. 





PHILADELPHIA COMPANIES. 


Aldine Trust Co. (Philadelphia). 


Dec. 31 '20. Dec. 31°19. Dec. 31°18. 
$14,700 $7,350 

614,236 

771,565 

238,182 

135,000 

139,704 

71,736 


$2,749,139 $1,977,773 
$385 ,700 $200 ,000 
261,420 000 


58.252 50,285 
1,656.313 1,142,425 


Loans on commercial! paper 
Banking house 
Cash on hand 








Noe capital account 
Dividends unpaid 
Ground rent, 4% 
Bills payable 


286,500 335,000 


Total "$3,322,628 $2,749,739 $1,977,773 
Trustdept. (invest. &uninvest.,add'l) $392,897 $280,499 $260,056 


American Bank and Trust Co. (Philadelphia), 
Resources— Dec. 31 '20. Dec. 31 ‘19. 





Due from reserve agents- 
Legal reserve security at par 
Nickels and cents 


RG RE Se ‘os 
Commercial paper on one name_______-_- 
Commercial on two mames_______- A Sie 
Time loan with collateral 
©all loan with collateral 
Loans secured with bonds and mortgages 
Stocks and bonds 
Mortgages and jud 
Real estate and building 

iture and Gitieren” | DSTI 2 RIG i ee 
ES a UNE SEA en 


303 

6 
131,951 
201,779 
122 
320,466 
40,000 
694,042 
900 
50,891 
1 14,006 
1,159 1,082 
_ $3,386,497 $2,789,459 


$297 .250 








Undivided profits 

Deposits subject to check 

Demand certificates of deposit 

Deposit by Commonwealth of Pennsylvania 
Certified a ~ 





$3,386,497 $2,789,459 


Belmont Trust Co. (Philadelphia). 


Dec. rn} F- Dec. 31°19. 

$14 £152,386 
Commercial & other paper purchased. { 251,385 
Loans on collateral 403 232,799 176,557 


‘ 

I 77s 

I 33,380 48,550 

. bonds, &c ; 


Resources— .31°18. 
Cash on hand and due from banks... Dee 2) 2. 
211,605 





, 43,400 
595,822 532,638 
220,311 174,411 

49,065 49,88 





$1,553,153 
$125,000 
2 


$1,342,488 
$125,000 





$1,553, 138 $1,342,488 


-Dividends paid in calendar year 





$70,978 
fund. 


Central Trust & Savings Co. (Philadelphia). 


Resources— 
Stock investments 
Commercial & other paper purchased 
Amount loaned on collaterals 
Real estate, furniture and fixtures_-_-_ 
Cash on hand 
Cash on deposit 
Miscellaneous 





$12,652,681 
Liabilities— 


Capital stock $750,000 
Surplus fund 600 ,000 
18,260 
11,185,279 
99,142 





rt E+ 9 $12,652,681 
$3,543,204 $3,576,693 


1920. 1919. 
Rate of int. pd. on dep. of $500 & over 2& 3% 2&3% 
Dividends paid in calendar year 6% 6% 


Chelten Trust Co. (Philadelphia). 


Resources— Dec. 31 °20. Dec. 31°19. 
Real estate mortgages 


Loans on collateral, &c 


Cash on deposit 
Bonds, stocks, &c 
Oth 





onerel de 





$3,297 ,940 


$420:745 


1919. 18. 
~ ees 2. 65% time——— 
Fay Sk 4,000 $12 


The Colonial Trust Co. Rl 


Resources— - Dec. 31°19. Dec. 31°18. 
Real estate mortgages ! $32.050 
Stocks and bonds 

Loans on collateral 

Furniture and fixtures_.......-.-.. 

Cash on hand and in banks 

Commercial and other paper owned. 


Rate of interest paid on eRe - ~<a 





$6,343,106 


Capital stock paid in 

Surplus and undivided profits 
General de i 

Bills payable 

Reserve for taxes, etc 


$300 ,000 
385,898 





$7 631,939 


a6 383-106 
$1,624,750 1,457,153 85,496 

1920 1919. 1918. 
Rate of interest paid on deposits_...2% to 334 % check; A 3.65 sa 


Dividends paid in calendar year 10% 





.000 ° 


Fes. 26 1921.] 
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Columbia Avenue _— Co. (Philadelphia). 


. 31°20. Dec. 31°19. Dec. te 18. 
13 $773, a: 


Resources— 

Cash on hand and due from banks---. 
Commercial and other paper owned -. 
Loans on collateral 
Loans on bonds and mortgages 

Stocks, Bang ds, & 
Mor 
Bank ~4 ‘Sou, furniture, &c , 
Other real estate 195,375 
1 826 185,099 


| RES SA MAIC ea te Ae ge $5.325,634 $5,191,672 $4,332,492 
Liabilities— 
Capital stock $400,000 $400,000 $400,000 
Surplus and undivided profits 4, 595,064 563,196 
Deposits 95: 4,175,240 3,347,825 
Dividend unpaid ,000 16,000 16,000 
Miscellaneous liabilities 2 5,368 5,471 
5,634 $5,191,672 $4,332,492 
2" 174 $1,438,310 $1,158,919 


Commercial Trust Co. _ (Philadelphia). 
Resources— Dec. 31°20. Dec 58. AGG 








262 

,000 300 ,000 
191 ,U4z 154,038 278,666 
$35,304,761 $29,360,051 $20,684,917 


$2,000 .000 $1 000.000 
2. ahh 000 1,750,000 


©Customers’ liability on acceptances -- 
Other assets 





5 
Un 
Deposits su agg oo 


ae & yl ets Bank... 


300,000 
200,309 
,360,051 
1,711,119 
1919. mn . 
16% 16% 16% 
Commonwealth Title Ins. & Trust Co. (Philadelphia). 


Resources— Dec. 31 2. Dec. 31°19. Dec. 31 °18. 


Real estate mortgages 10, 
Bonds and stocks 4,675,138 


1,182,648 
229.629 


464,583 
142,060 


212,896 


20,684,917 
18,276,586 
1918. 





535.20" 14d $29 
26,723,009 $21 
1920. 


Rate of int. paid on dep.of $300 & over 
Dividends paid in calendar year 


©ash on deposits 27.7 
Other assets 16,753 138 ,905 
$10,256,360 $11,067,287 $9,850,501 


$1,000,000 $1,000.000 $1,000,000 

250, .250,000 1,250,000 
Un ivided profits 367 ,460 369,767 150,061 
De 7,186,540 6,627,591 


8,012,692 
Bills 2 , , 
Other liabilities 34,828 22,849 


Tota $10, 256,360 11,067,287 $9,850,501 
25,077, 807 24,458,843 $21,691,441 
1920. 1918. 


i919. 
Rate of int. pd. on dep. of $200 & over 2% 2% 2% 
Dividends paid in calendar year 12%, 12% 12% 


Continental-Equitable Title & Tr. Co. (Philadelphia). 


Resources— Dec. 31 '20. Dec. 31°19, Dec. 31 '18. 
Real estate mortgages ‘ 3 $721 ,34 $690, 819 
Stocks and bonds 3,910,453 4,531,62 3,669,296 
5.783.749 4.270,922 

322,000 


465 757.631 773,458 
900.374 1,384,825 
"345.955 383.173 479,679 


$13,427,648 $13,077.905 $11,590,999 
Liabilities— 


Capital stock $1,000,000 $1,000,000 $1,000,000 
s lus and reserve fund 1,000,00 2,000,000 l 000 
Undivided profits 298 ,878 ‘311,718 
General deposits 10,044,891 

Spec. I’ns on L.L.bds. for customers. 
Dividends unpaid 
Bills payable 
Other liabilities 





Total 

Liabilities— 
Capital stock paid in 
Surplus and reserve fund 








el ae ek nil 





00 100,000 
303.601 194,267 
$13. 7 A 648 $:3, 977. 905 $11,590,999 
84,425 $8,232,259 $7.359.381 
1920. 1919. 1918. 
Rate of interest paid on deposits. _..2% sight, 3.65time 2% s’t, 3%time 
Dividends paid in calendar year $135,000 $90,000 $80, 


Empire Title & Trust Co. (Philadelphia). 


Resources— Dec. 31 '20. Dec. 31°19. Dec. 31 '18. 
Cash on uand $90,003 99.566 $39,180 





rtgages 
Real estate, furniture and fixtures_-.-— 
Miscellaneous 





$1,303,207 $1,225,323 $1,103,089 


lities— 
Capital stocks paid in $156,575 $156,575 $156,575 


aed rey fund 31 080} 64,343 49,811 
U 64,522 
Deposits 979,017 939.316 768 ,577 


72,000 65 ,000 127,976 
$1,303,207 $1,225, a $1,103,089 
$29 366 '$23,J $21,401 


Excelsior Trust & Savings Fund Co. Phikedelnhie). 
Resources— Dec. 31°20. Dec. 31°19. Dec. 31 '18. 
63,302 $743,198 $859,569 
121,496 157,502 
1,164.571 919,111 
857.675 548,438 
142,779 


49,900 4 1 
9,320 13,163 
$3.219,364 $2,689,283 





Mortgages 
Real estate, furniture and fixtures. -— 51,091 
Other assets 10,152 


ss 





Total 

Liabilities— 
Capital stock $300 .000 
Undivided profits and reserve fund... 3.4 ion ty 


$300,000 
oe 104,757 
Bills peyaste on time 130,000 


2,279,406 


$300,000 
152.393 
2.659.472 
100,000 
7.499 
$3,219,364 





$3 716,465 $2,689,283 





Federal Trust Co. he ee 
. 31 20. Dec. 31'19. Dec. 31 '18. 
$785.86 $729,540 

212,773 

1,413,879 

214,028 


Real estate mortgages 
Loans on collateral 

Loans on personal securities 
Real estate 

Cash on hand 

Cash on deposit 

Other assets 


106,960 
200,474 
5.840 





$2,949,694 
$125,500 
109,108 


$3,842,901 
Liabilities— 


Capital stock . , $125, 500 
Surplus fund 178,808 131,578 
General Sopoeite payable on demand.- 3,300,823 
Bills payabl 285,000 








$3,906.596 $3,842,901 $2,949,694 
1920. 1919. 1918. 
Rate of int. pd. on dep. of $500 & over 2% check; 34%% savings 
Dividends paid in calendar year 10% 6% & 4ex. 6% & 3 ex. 


Fidelity Trust Co. (Philadelphia). 
Dec. 31 '20. Dec. 31°19. Dec. 31 18. 
$4 40 3a" 


Loans 
Real estate, office building and lot_- 
U.S8. Govt. bonds borrowed & pledged 
Customers’ liab.onaccep. &let.ofcred. 
707 916 
3,572,103 
268 ,430 
18,889 


$63 347,548 $58,850,182 


$5,000,000 
17,259,346 
24,802,431 
10,865,792 


Cash on deposit 
Accrued interest 
Miscellaneous 





Liabilities— 
Oapital stock 
Surplus and profits 


De _— 

Bills payable 

U. 8. securities borrowed 

Acceptances executed 

saad pees 
260, ‘000 
295,293 922,613 


$69,476,619 $63,347,548 $58,850,182 
246,969,603 238,723,115 232:186.445 





Finance Co. of Pennsylvania (Philadelphia). 
Dec. 31°20. Dec.31°19. Dec. 31 '18. 
9 $73,401 66, 


a'o47 = «3711313 07°30 
137,877 514,814 3 
519.076 


5 458 O60 5 499.187 5.480.558 
"317. "317.000 —°317° nn 
62,13 259,039 

2,544,668 2,203,458 


$9,617,260 $9,552,947 


Commercial and "sana paper owned... 
Loans on collateral 
Stocks, bonds, &c 
54,559 
2,662,202 
$9,913,619 








Liabilities — 
Capital stock $3 $3,000,000 
saree Lara and reserve fund... 2, + e20. 33 l 
5 ,655,000 
96,985 





$9,913,619 $9,617,200 


Frankford Trust Co. (Philadelphia). 


Resour ces— Dec. 31°20. Dec. 31°19. 
Real estate mortgages 
Stocks and bonds 
— on cometere 1 
Loans on persona! securities 
Real estate 52,296 
Cash on —_ — reserve bonds-_.-.- 367388} 
Cash on dep 297,268 
Other penets nat vault, furn. & fixt.) 14,234 


$6 829,171 


$9,552,947 


Dec. 31°18 
$384,030 
3,345,202 
802,829 
114,817 
25,819 
828,085 
11,472 
$5,512,254 





52,450 
774,713 
21,088 


$6,218,828 
$250,000 
400 ,000 
116,559 
5,318,695 
2,500 133,574 


Total $6,829,171 $6,218,828 
$3,648,638 $1,334,562 


wreekiin Trust -— (Philadelphia). 
eo Ey Dec. 31 °19. 
$1,213,774 
Stocks and bonds 3, 767 
Amt. loaned on coll. & personal sec... 6.787.669 6,138,203 
Oash on hand 471,893 "435,556 
924,257 892,136 
509 23 ,986 


$13,301,622 $12,612,422 
1,000,000 $1 





Liabilities— 
Capital stock $250,000 
8 lus and reserve fund rt 000 
he vagy profi 1,807 

2D. be ayable on demand & time 5, Bet" 864 
ey liabilit 172 





Resources— 
Bonds and mort 





Liabilities— 
Coe stock paid i ,000 ,000 
Divide nds undivided profits ols 4 
den 
— 10,391,898 9,374,465 
1,130,000 ‘ ,000 
Mortgages (30-55 South 15th St.)_-- 225,000 


Total $13,301,622 $12,612,422 $10,033,239 
$4,420 $2:439 $169 





Germantown Trust Lag (Philadelphia). 


Resources ec. 31 °20. Dec. 31°19. Dec. 31 *1 

Cash on hand, due from banks, i 39 $963,109 

Loans on collatera 6, 

Loans on bonds and mortgages 

C nérclal pape - (98 
ommer 5, 

302,163 231,671 
51,290 51 034 


$12,081,345 $11,450,694 $10,521,353 


$1,000,000 000 
1,140,713 1 ,246 
9,309,981 20,107 


42 
521,353 
434,353 


t d fi ‘tures... 219, 598 
oo. Gonaien ure an x 38° Oop 





Liabii 
Capital stock 
Surplus and profits 
Deposits 


$1,000, 
10 
9,886,481 ' 





1 
8 
Total... cccccccccccrecceeccese $12,081,345 0. 


Trust department (additional) $22,582,351 


Rate of int. paid on dep. of $500 & over 2% 
Dividends paid in calendar year 10% 10% 
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Girard Avenue Title & Trust Co. (Philadelphia). 


Resources— "20. Dec. 31°19. Dec. 31 ‘18. 
rtga 57: $211,700 $191,150 
Dkn eed inn = 512.903 450,612 
1,092 .639 872 (236 
132,942 103,430 
50,000 53 890 
Cash on hand 12,2: 
Oash on deposit ode ‘ 133,170 
Furniture, fixtures and vault 5,13 5,889 
Miscellaneous 182, 118 161,486 


Tota 2.910.859 $2,350,746 $2,084,163 


Liabilities ) 
$200,000 $200,000 $200,000 
Pe ell pe 106,000 106,000 106.000 


ere Sane 65,638 72,103 69,346 
Deposi 
Total "$2,910,859 $2,350,746 4,16 

Dec. 31°20. Dec. 31°19. Dec. 31°18. 

Cash on hand and in banks._...-.--.-- 
23° 355,177 20, 790. 036 
Real es 3, 371, 912 
136,978 


Call loans on collateral 
Commercial paper 





22 vanes pene ‘ a O00 
epost ts, specia a 1.041.918 1,856,481 1,594,017 
1.439.466 
pape he 7'837 116.162 —-114,800 
"$2,084, 163 
Trust department (additional) $52,842 "$43,470 $42.6 
Girard Trust Co. (Philadelphia). 
<p ar $9,856,333 $5,119,709 $, 8.336.530 
Loans 9.798, 285 33,390,552 30,245,393 
SAIS S  C 2 ) 
hte 3,526,969 | 3,363,754 
eck cmere’ liability on acceptances... 400 ,000 
Spee SOSOUTORS..wcccccccssasesosec= Oo  ij$j1$990,9015 104,90 
$65,929,385 $62,898,213 
$2, 500,000 $2,500, 000 
500,000 0,000 


Liabilities— 
Capital stock 
oe 

ope 11 379° 520 
39.765,727 


46, 6 30, ‘Ol 6 
22 225,054 


d 5,000 
Drafts and bills accepted 
Other liabilities 


Total $63,974,620 $65,929,385 $62,898,213 
250,014,593 231,978,595 221,544,949 


Siteontec Trust & Safe Deposit Co. (Philadelphia). 
Resources— 3 . Dec. 31°19. Dec.31°18 
Cash on hand $295,22 $294 .795 
Due from banks and bankers 67.936 
Loans on qonesaral, ree eo a6 

(oans on bonds and mo es : 
3 3,264,355 
195,000 








Real estate, furniture and fixtures. _-- 
Interest accrued 

I re a wows 
Contingent assets 


547,134 


63,158 
$10,905,307 


$1,000,000 
400 





$11,241,817 $9, 586, 295 


$1 ,000 ,000 $1,000,000 
ate ys 400,000 





$11,241,817 $10,905,307 $9,586,295 
$20,549,001 $19,666,085 $19.417,583 


Haddington Title & Trust Co. (Philadelphia). 
Resources— Dec. 31 °20. Dec. 31°19. Dec. 31°18. 
Bonds, stocks, &c $1,550,343 $1,559,058 $1,425,754 
Mortgages 51,100 58,600 4,600 
Loans on collateral & bonds & mtges. - 612,594 5} 
Commercial paper 213,772 
on pane... : 
Cash ond 
Office — 





To ta y ’ ’ 6 $2, 874 ,074 
Liabilities— 
Capital stock $125,000 
88,949 


eeevieee profits 
2,477 399 
182,726 


$2,329,352 


$125,000 
66,679 
2,135,887 

51 533 1,787 
Dt dontiduitbiwsedipiehkbetene mS eal 066 


Rate of int. paid on deposits__2% we "4% > Sav. 2%, ra ck, 3% sav.— 
Dividends paid in calendar year $7,500 $7,500 


Hamilton Trust Go. _(Pbiladelphia). 
Resources— Fo Dec. 31°19. Dec. 
Cash on hand OCS. 
Checks and due from banks, &c___- 243, O70 
Reserve bonds 263 ,600 
Commercial and other paper owned __ 415, ‘bee 
Loans on collateral 


$2, aa i $2, ir »352 








jtocks, bonds, &c 

Mortgages 

Real estate, furniture and fixtures__ 
Accrued interest receivable 


] 
ee on bonds and mortgages 
; 





26,615 206 
$3,252,755 $2,896,124 
$200,000 $200,000 
200,000 00,000 
41,978 





60,710 


116 
7 9,472 
$3, 252, 755 $2,896,124 
$81,336 $71,333 
Holmesburg Trust Co. (Philadel hia). 
Resources— Dec. 31°20. Dec. 31°19. Dec. 31 '18. 
5,50 60,673 














$1,108,155 $1,040,871 


us fun 70,000 $125 000 $135 000 
Undivided profits 146 33,421 $0'816 | 
Deposits 879.129 814,237 

93 283 
513 


$1,108,156 $1 ,040,871 
‘on »36 seth 1,625 1a: 414 
Rate of interest paid on deposits , 2% check: 3% ‘ 

Dividends paid in calendar year % 5% 7 plies ne 
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Industrial ‘Pres. | Title & ‘Sachin re (Philadelphia). 
Dec. a pF ~~ it Dec. 31 18. 


Stee fo es and ground rents 
Stocks nds, &c 
Real estate (free of encumbrance) .-.- 
Banking house 
Total 


ats stock (full paid) 


Undivinied profits (net) 

Set aside for taxes accrued 
Dividends unpaid 

Treasurer's checks outstanding 
anes dueJan. 15 


600 
116,305 
$9,981,716 





7 934,422 
130, 000 








$9,062,658 Sf 687 ,445 


$4. 075. ‘469 $4,202,820 134,617 

1920. 191! 9. poy 
Dividends 3 pate in calendar year... 16% 17 14 
Interest paid on deposits... ---- can naceeenigee ibd: 3.65 savings 





Integrity Trust Co. (Philadelphia). 


oa rene Dec. 31 ans ee sy hae 
eai estate mo es 69! $997 ,06 

Stocks and roan : 3,138,649 
Loans on coll. & com. paper purch--- 5.556,287 
Real estate, furniture and fixtures_-- 82,379 
Cash on hand and on deposit : 818,598 
Other -negg 3,686 34,714 


, 


Tota 770,637 $10,627,694 
$500, oD 


Dec. 31 °18. 





$8,713,271 
$1,275,134 
1918. 
—2% check; 3% sav.— 
90,000 $80,000 





EE ee hy Fm eT 
Trust department (additional) $2,011,953 $1,239,172 


1920. 1919. 
Rate of interest ~y on deposits. .2% chk.; 4 sav. 
Dividends paid in calendar year $100,000 


Kensington Trust Co. (Philadelphia). 
Dec. 31 ‘20. Dec. 31°19. Dec. 31 ’18. 
73,975 $229,560 $253,635 
4,244,802 2.366.835 

2'302,.399  2°497.514 
1.763,1 70 1 238,449 


7s 


2'448 28,290 
$8,645,484 $6,447,386 
$209,000 $200,000 
281/209 228.091 
35,000 35,000 
8.059.256 5.778.790 
12:00 8.000 
58.019 197,505 
$6,447,386 


Resources— 
Real estate mortgages 
Loans on collateral & personal secur_ 
Stocks, bonds, &c 
Cash on hand and on deposit 
Banking house 
Other assets 





$9,802,870 


$200 ,000 
e's 43 


Capital stock 
Surplus and undivided profits 
Soummapent fund 

ts 


9, 118° 235 
Dividends payable Dec. 31 12,000 
Miscellaneous liabilities 31,171 


Total $9,802,870 $8,645,484 
$172,898 $144,467 112,707 
1920. 19 19. 1918. 
Rate of interest paid on deposits_ -_-_-__ 2% check, 3%% savings——— 
Dividends paid in calendar year._...—10% & 2% extra 


The Land Title & Trust Co. (Philadelphia). 


Resources— Dec. 31°20. Jan. 31°20. Dec. 31 °18. 
$584, $856,732 $712.7 
1, 698,616 
"bends and mortgages _ 13.014.001 14, ‘838, 431 
' &e 3, 309, 790 3,981,787 
2,288,867 
6,057 ,0560 
1,319 


$30,172,802 


000, $3 000 ,000 
9 000 ,000 8,500,000 
628,108 576,550 bye 
16,014,607 16,434,437 
436 ,073 1,661,815 
$29 078.788 $30,172,802 $21.4 474,653 
Trust department (additional) _...-- $53, 889,007 $47,321,338 8 $48,753 2 
Statistics for Calendar Year— 92( 1919. 1 
Amount of de ts receiving interest .$11, 383, 754 $11,754,319 $12, O75, + 
Rate of int.paid on dep.of $500 & over 2% 2% 
Divs. paid in cal.year (payable quar.) 2 % 20% 18 2 , 


Liberty Title & Trust Co. (Philadelphia). 
Resources— Dec. 31°20. Dec..31 19. as 31°18. 


Q LS: $123,93 119,902 
_— from banks, &c 379.6 353,49: 395,107 
ans on collateral 347, 343 ,44- 1,292,971 
Stocks, bonds, &c 979 ,23: 985,09 1,1 
Mortgages AL 810.7 
Fommereial paper purchased 
Real estate, furniture and fixtures_-_- 








$21,474,653 
$2,000,000 
5, 900 





98,007 
ong 166 


$3,985,117 
$500 ,000 





$4 ,024 954 


$500,900 
urplus 555,610 
Un vided profits 
Reserve for depreciation of securities 
Deposits 
Bills payable 
Other liabilities 


41,538 
2,924,471 





$4,118,988 


Total $4,024,954 
Trust department (additional) --_---- $3,882,528 


$4,129,530 


Manayunk Trust Co. (Philadelphia). 
Resources— Sept.30°20. Dec. 31°19. 


$332 380 
Stocks and bonds 1,451, 311 
Judgment notes 
Loans 1,030,656 
Real estate and fixtures 75,810 
Cash on hand 103.475 
Cash on deposit 308,805 
Other assets 31.606 


$3 334,043 
s 250, 000 


$3,985,117 
$4,161,514 


Dec. 31 °18. 





$3,139,669 
$250,006 
260.090 
21,759 


60,727 


Liabilities— 
a stock 


sede us fund 

Undivided profits 

Reserve for Piepreciation on bonds-_-_- 
Genera! deposits, payable on demand ,269 91; 1,160,72 
Special deposits 1,041,176 
Bills payable 


41, 
00 340, N00 
Other liabilities 93 991% 66.007 
IEG a +h 





"$3,334,043 _$3,139.669 $2,604,061 
Trust department (additional) ...... $1,687,733 $$1,677,153 $1,417,797 
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Market Street Title & Trust Co. (Philadelphia). 
rces— Dec. 31 °20. Dec. 31°13. Dec. As "18. 
$24 hs 
i, 401 394 
488,372 
1, $28. 202 
Mortgages 452,440 


Real estate, furniture and fixtures-- 44:8 v7) 101,048 
Miscellaneous assets 16,440 54,004 


$6,787,516 $4,949,758 


Bonds, 








$259,000 $249 ,950 $224,810 
300 ,000 250,000 225,000 
112,707 34,428 
6,721,299 :; 4,402,595 
171,949 95,524 62,925 


$7,555,955 $6,787,516 $4,949,758 
$198 ,096 $182,675 $88 ,283 
1920. 1919. 1918. 
Rate of interest paid on deposits. _..—-2% check account, 34% % savings— 
Dividends paid in calendar years__16 reg. & 4 ext. —6% reg. & 10% ext.— 





Merchants’ Union Trust Co. (Philadelphia). 
Dec. 31 °20. Dec. 51°19. Dec. 31 °18. 


$324 ,954 $339,858 $404,078 
3.65 455,306 424,324 


63,803 
1,889,597 
143,325 
255,000 
104,316 
40,548 


Resources— 
Oash on hand and in banks 
Demand |! 


Stocks, bonds, &c 
Mort 

Ba 

Real estate 

Other assets 34, "232 46 (675 


3,280,003 $3,691,922 





$3,324,991 


Liabilities— 
Capital stock 


Undivided profits 
Reserve for depreciation 


Deposits 
Time | bills payable 
Other liabilities 


$500,000 $1,000,000 
250,000 
327 832 


$1,000,000 

100,000 100,000 
88,656 Mt ‘200 
55,000 55,000 

2,242'399 2.076335 
200,000 

5,616 5,937 


$3,280,003 $3,691,922 
$3,222,859 
1919. 





$3,324,991 
$1634 673 
Rate of i id on deposits..2% dem. et sav. 1918. 

ate of interest paid on deposits_ - 0 

Dividends paid in calendar year...--  $40.000 


2% 2% 
$40,000 $40,000 


Mortgage Trust Co. of Pennsylvania (Philadelphia), 

-— . 31°20. Dec. 31°19. Dec. 31 °18. 
Resources $59 S44 ec A 
Due from banks, &c 


Loans on collateral 
Investment securities 





$93,218 


Liabilities— 
Capital stock 
Contingent fund 
Deposits 


$50,000 
43,218 











Mutual Trust Co. (Philadelphia). 


Resources— Dec. 31 °20. Dec. 31°19. 

Cash on hand 21,414 $226,490 

Due from banks and bankers 299, '8 161,830 

Commercial and other paper owned... 968 ,217 454,469 

Loans on collateral iy * 1,321,548 

&: bonds, &c 523 pr OM tk 
rtgages : : 

16,807 

215. 174 106,868 

$3,681,311 $2,914,549 





$1,929,990 


Liabilities— 


pan at stock paid in $438 ,043 $438,043 $438,043 
9, 50,000 
85,31 44,692 
2,147,791 1,277,951 
193,400 119,305 


$2,914,549 $1,929,990 


*Ninth Title & Trust Co. (Philadelphia). 


Resources— Dec. 31 '20* 
Loans and investments . 
Banking house 
Interest accrued 
Cash and reserve 

assets 








Liabilities — 
Capital stock 


Ssurpl d profits $167 30 
us an 
Inter omen 


33,510 


130.818 





H =. business Oct. 7 1920. 


*Northern Central Trust Co. (Philadelphia). 

Resources— Dec. 31 '20. Dec. 31 '19.*Dec 31 18. 

Cash on ment... $63.59 856 $59,136 
“ash on de 
Commercia 





$414,518 | Su 


$148,630 





$782,784 $414,518 


* Began Business April 15 1918. 





Mortgages and udgments of record - - -- 





Northern Trust Co. geese rics 


Resources— Dec. 31 '20. Dec. 31°19. Dec. 31 °18. 
Real estate mortgages $693 425 OS. 842, ‘rt $1,185,405 
Bonds and investment securities.... 6, 70" . 29 l, 

Loans on collateral 35 ‘ 
Real estate 


35,547 29,019 


$12,357,763 $11,618,769 

$500,000 $500,000 

2,000,000 2 000 
243,917 
100,000 


9.413.846 8,769,613 


$12,386,351 $12,357;763 $11,618,769 
$19,422,753 $17,855,202 $14,110,913 


North Philadelphia Trust Co. (Philadelphia). 


Resources— Dec. 31 '20. nec. 31°19. Dec. 31 °18. 
Stocks and bonds 977 ,92 892,238 $1,792,942 
Mortgages } “I 296 932 1 ‘071 1852 
Amount loaned on collaterals 7 ,621 982,575 
Amount loaned on personal securities 9 . ° 

,651 
317 





Liabilities— 
Capital stock 
Surplus fund 
Undivided profits 
Reserve for de proctaGon 
Bills pay. for 
Deposits 





Cash on hand 
Cash on deposit with banks 
Real semen l furniture and fixtures. 


7 
78. 
88, 
11 
25, 


1 
5 268,253 
243 ,295 l 106,271 
2.753 15,522 4,055 
$6,986,174 $6,006,251 $4,666,224 
$250,000 $250,000 $250,006 
500 ,000 0 450,000 
77,288 59.538 
22,145 675 
6,136,738 3,906,011 
$6,986,174 $6,006,251 $4,666,224 
$318,178 $303 ,502 $175,781 


Northeastern Title & Trust Co. (Phila.) 


Resources— 
Cash on hand 
Due from approved reserve agents 
Commercial paper purch 
Loans on collateral 
Bonds, stocks, &c 
Office bldg. furniture and fixtures 
Other assets 


‘] 
2 
405.776 3 
2 





Other liabilities 


= pay. on demand & time... 5,199,191 











Northwestern Trust Co. (Philadelphia). 

Resources— Dec. 31°20. Dec. 31°19. Dec. 31 18. 
Cash on hand $536,879 $372,31 

474,052 

2,582,881 

,650 

1,554,562 

525,000 

196,711 109,387 

$9,638,935 $7,930,941 


$150,000 
0 


35 836 
52,372 
770 


Loans on bonds and mortgages é 
14,389 


3tocks, bonds, & 
Mortages 
Rea! estate, furniture and fixtures. _-_ 











Seamaaal deposits -_. 
Savings fund deposits 
Bills payable 

Other liabilities 


NN ie ei, .ncudickaena $9,638,935 $7,930,941 $6,012,360 
*Olney Bank & Trust Co. (Philadelphia). 


Resources— 
Cash on hand 
Due from approve reserve agents 
Legal reserve securities 
omemerenns 
Loans on col 
Loans on bonds sand mortgages 
Le poes: stocks, , iG 4 ae =. 

gages and judgments of reco 

Office building 
Other real a tl 
Furniture and fixtures 
Other assets 








Liabilities— 
Capital stock 























Trust department (additional) 
* Began business in 1920 


*Parkway Trust Co. (Philadelphia). 


Resources— Dec. 31 '20. Dec. 31 °19. 
Cash on hand $33 ,006 $81,757 
Cash on de 395 74.384 
Commercia! paper purcsases ,208 
Time loans on collateral 73.159 
Call loans on collateral 65,286 
eed on oe gaa mortgage 049’ R56 
Oo stoc 8! 
22.806 
4,698 
100 


Furniture and 
Other resources 


i $1,143,502 
Liabilities— 

Capital stock 

lus fund 

Undivided profits 

cory re Cope its 


ixtures 





$880 634 


$125.000 
25,173 





$480 .227 
Dec. 31 *20. 
Trust department (additional) ............cc-<-ccne- seueéuee 34.261 


* Began business June 24 1918. 
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Pelham Trust Co. ( Philadelphi @). 
Dec. 31°20. Dec. oe ‘19. 


S85 O25 
546 505 








Resources— 

Real estate mortgages 

8 RO ee 
Loans on collateral 3: 32,964 
Loans on commercial paper 374,295 
Cash on hand 75942 
Cash on deposit 143,115 
ES Ee ee Db? ,5Of 
ee 
Bank building and fixtures...._...- 


$1,472,120 
$150,000 


$1,614,997 
Liabilities— 
fe nr GAD REO Ree 
lus fund 300 
ivided profite 22 097 
Gusand deposits payable on demand. 1,477 ase 
Other liabilities 6,3 


—— ooo 


$1, 735,829 


*Pennsylvania Bank & Trust Co. 


Resources— 

(ash on hand nue 
Due from approved reserve agents. 
Commerc ‘iat paper purchased 
Time loans on collateral- 

©all loans on collateral. 

Bonds, stocks, etc. ' 
Mtgs. ‘and judgment: s of record. 
Office building and lot. 
Other real estate_ | 
Furniture and fixtures 
Overdrafts._____- , 

Other assets...._.-. 


Ne 
Liabilities— 
ee he on ae wee ee 
“ca RR ESET ape ye 
ndivided profits. _ 2,684 
oboe edn as 2 nds padinies o ane y 9 vier 414, 193 
Time deposits | J i ED lA EA eet 449,061 
Bills payable. ..-.-----. (aay ak Se ae ee te 298,500 
Acceptances ; “are 8,100 
I ie ig Sa OL 21982 


$1,454,520 
$3 ,500 


$150,000 
80,000 
31,658 
1.328 ,299 
25,040 "105,039 


$1,614,997 $1,472,120 
Philadelphia). 


$150,000 
BO OOO 


23-609 


~_---— 


hs $1. ADA. 520 


$200,000 
60,000 


Trust department (additional) 
* Began business in 1920. 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities eee). 


Resources— 
Cash on hand 


933 ,235 
4,351 932 
327 ,857 


Commerc cial 
er 

te, furniture & ee 
dhe ay ead for ae BA of tr. bal. 
Interest accrued 


$43,887,777 

$2,000 ,000 
5,000,000 

420,105 




















500 ,9 
980,000 
374,989 
32,165,088 

124,27 

602,700 50 ,000 
70,962 85,935 
Total .........-...------------$44,819,001 $43,887,777 rt 133,927 

Trust department (additional) 266 629309 253,497,272 244,449,358 


Pennsylvania Warehousing & Safe Deposit Co. (Phila.). 


Dec. 31°20. Dec. 31 48. Dec. 31 °18. 
$58,283 mw $47,081 $38,308 
244,079 244,549 »559 
92,972 76,054 118, ‘954 

857 ,613 782,136 

33,209 33.209 

1,065,000 1,001 ,936 
1 ,037 ,445 itty 
39,072 

$3,274,370 


paper rediscounted- 
eer for aa etedon 


116,660 





999,542 
Real estate,  Sucntbure and fixtures... 898,712 





1,000 ,000 ,000 
443 ,426 "385,780 
BOMwcsococe Serercccccocccecce $3,333,346 $3,274,370 


People’s Trust Co. (Philadelphia). 
Dec. 31 °20. Dec. 31 ‘19. 
$ 13,243 5 





3,53 
9,979 
$634,450 
101,000 
2,875,185 





of credit issu 
Other mabiities et 12th&Arch Sts.) 


ae DT? stpvgtnessedasebeeces ; 
mes 24 659 


$3,748,483 $4,212,244 $3, 
102'888 $84,218 sees: 





Dec. 31 °20. Dec. 31°19. Dee. 31 "18. 
$1,964,528 $1,323,550 $1,091,876 
4,365,872 3 ao8 ,674 

18,066,797 15.91 5,283 

1.122.796 


.500 
716,053 
253,718 


296,053 272,343 
$30,031,787 $34,008,684 $28,429,899 
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Philadelphia Trust Co. (Philadelphia) Concluded: 
_ Labilities— Dec. 31°20. Dec. 31°19. Dec. 3118. 
$1,000,000 $1,000,000 $1,000,000 
5,320,881 5,218,609" 
22°922'212 171778453 
4,522,820 4,252, 730 


48 
242,720 180, O71: 


$34,008,684 $28,429,899 
154,958,487153,709,734 
1919. 1918. 
2% 2% 
24% 24%, 
(Philadelphia). 


*Dec. 31 1920. 
$50,114 
152,524 

3,28 


Suteion and undivided profits 
Deposits 

Notes & bills rediscounted 
Dividends unpaid 

Other liabilities 





1920. 
Rate of int. on dep. of $200 and over- 2% 
Dividends paid in calendar year 24% 


*Phoenix Trust Co. 


Resources— 
Cash on hand 
Due from approved reserve agents 

al reserve securities 

Commercial paper purchased 
sae i ow ed sobabbehnehnen bia - 
Call loans on collateral 
Bonds, stocks, &c_ _weeee 
Mortgages and judgments of nore... swe ntewdbounba - . 
Office building______- eam ewecocceceesosceeseeceeeseeceeces 
Accrued interest 


EE ae int ptrnwotesednekhaweonwammnes ae 
Liabilities— 

Capital stock 

Surplus fund 

Undivided profits_. 

Demand deposits 

Special time deposits_ 

Bills payable- 

Book value of legal reserve sec. 





$1,491,555 


below par- 


SETS OE I RL OE EN a ER A Bd ir ome 
* Began business Jan. 5 1920. 


The Provident Life & Trust Co. 


Resources— Dec. 31 °20. 
Mortgages 
\  & "" “SraaEpaaasseoyo 8, "166,39 
Loans on collateral 
Real estate 
War Savings “9M 
Cash on hand, 
Due from a and bankers___._ 
Miscellaneous assets 





(Philadelphia). 
Dec. 31°19. Dec. 31°18. 
200  $753,25 
10,376,190 
8,492,118 
‘200 


04 
1,375,595 





Liabilities— 
ave oe me stock 


Dadivided profits 

i le ELE TT 1] 
Cert .checks,clear.-house due bills, &c. 
Dividends unpaid 
Liberty Loan subscriptions. _..... 
Bills payable 
Miscellaneous liabilities_-_--- -- Ene 15,110 
$19,756,793 
Insurance department oceiona®) «- 106. 670,586 
Trust department(additional) ,includ- 

ing corporation trusts 103,988,198 





$19,751,310 $22,536,048 
$97 452,317 $96,970,640 


99,698,700 $95,602,318 
920. 1919. 1918 
20% 20% 
2% 2% 


Amount of divs. on company’s stocks 
Rate of int. on deposits (generally) __ 


18. 
724 
Public Bank & Trust Co. (Philadelphia). 


Resources— *Dec. 31 1920. 
Cash, specie and notes $31 ,93 
Due from approved reserve agents 

Legal reserve — at he 


Loans secured 

Office building <i lot 
Furniture and fixtures 
ererereees 

Other asse 

Call Fm ath collateral 





Liabilities— 
Capital stock 
Surplus fund 
Saving fund deposits 
ee 2 GE ecw ndcnwcaneecsocccseccescesn= P 
Mortgage on building 
Rediscounts 
Partial payment on capital 
Book value of | al reserve securities below par__.________- ate 
‘s checks outstanding 





* Began business May 10 1920. 


Real Estate Title, Insur. & Trust Co. (Philadelphia). 


Resources— Dec. 31 '20. Dec. 31°19. Dec. 31 '18. 
oye 1.446.623 $1.216.520 $1 


2,991,707 
621,510 
77,669 
1,040,910 
440,771 


$9,506,025 
$1,000,000 
“ "361,379 
.663 ,690 
‘470 ‘000 
10,955 





General Gepost 
Bills payable 
Other liabilities 


re eal 10,955,325 $9,506,025 .205 645 
Trost d department (additional) a = 140 os — 721 $16 oe 


te of interest d on deposits... .2, ohe. > 3.65 2 an oy 312% 2% 214-3 
Dividends paid aS year 19% 15% . 


Real Estate Trust Co. (Philadelphia). 
Dec. 31°20. Dec. 31°19. 

267,000 $267,000 

239,012 

950,004 


2,230,738 
183.743 





Time loans on colla 
Loans on bonds and mortgages 
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oad Estate Trust Co. (Philadelphia) re aay 
Dec. 31 '20. Dec. 31°19. Dec. 31 "18- 


Liabilities— 
Capital stock paid in 
Gapital stock, 
Undivided profi 
Deposits 
Dividends npess 
Bills payable 


Other lixbilities 211,094 


Resources— 
Real estate mortgages 
Stocks and bonds 


$1, 319,600 
2,236,200 
"629. 604 

6,711, 196 


1,390 000 
7,407 


$357, 
999, 3 36 





Total $11,134,420 
Trust department (additional) _.....$30,275,577 


1920. 


Rate of interest paid on deposits---- 2% 
79,910 


Divs. paid in cal. year on pref. stock. 


Republic Trust Co. (Philadelphia). 
Dec. 31 '20. Dec. 31°19. Dec. 31 ‘18. 
96  $460,35 


Resources— 
Cash and reserve bonds 
Real est., safe dep. vaults,furn.& fixt. 
Loans on collateral 
1 pew and bo 


66,196 
358,011 
2.493.291 
700,336 


$11,663,418 $12,295,281 
$29,688,668 $29,327,440 





Liabilities— 
Capital stock paid in 
Surplus fund 
Undivided profits 
Deposits 
Ground rent 
Dividends unpaid 
Accrued interest and taxes 
Other liabilities 


$400,000 
2 § oe? 


7 $4,380,187 





050,587 


31.860 


Sines Trust Co. (Philadelphia). 
Dec. 31 on oe. 3) $7 Dec. 31 '18. 


40 
908,282 
424,798 

04,748 
50,000 
192,860 
452,265 
1,555 





$2,391,871 
$150,000 


1919. 
$3 436 


1918. 
2% 
$90,200 


Liabilities— 
Capital stock 
Surplus and reserve fund......... * 
Undivided profits 
Deposits 
Miscellaneous 





$2,358,430 


$150,000 
150,006 
53,493 
1,993 ,897 
11,040 


$2,520,910 





To $2,391,871 


tal 
357 «$3 1.749.615 
234.558 209°239 . = 


2.699.799 
952,462 

Resources— Dec. 31 

Real estate 

Mortgages 

Loans with collateral 

Commercial paper purchased 

Due from banks 





$3 ,429 ,867 


$400, rei $400, rt 


Specie and notes 
Other assets 





$2,358,430 $2,520,910 
$2,001,681 $2,002,456 


Tioga Trust Co. (Philadelphia). 
at Dec. 31°19. 


Dec. 31 °18. 


10,668 





Liabilities— 
Capital stock 
ane. profits 





$1,686,031 
$125,000 


$1,406,933 


$125,000 
1 200° 152 
"247.075  " 29'°56] 


$4, 380, 187 
$44 


$533" 458 9.2.4 


Richmond Trust Co. (Phila.) 


Resources— 
Cash on hand 
Due from approved reserve agents 
Legal reserve securities 
Loans on commercial paper 
Loans on collateral 
Loans on bonds and mortgages 
Bonds, stocks, &c : 


Dec. 31 °20. 


- — - 
. 
Ss 


to 
to ee COIN 


NID ee © 


woe GoD Ie 
Sisie ieee 
“INDONO™N < 





$451,302 





The Rittenhouse Trust Co. (Philadelphia). 


Dee. 31°20. Dec. 31°19. Dec. 31 ° 
$516,122) TAL $7 


937 
$3 ,086 ,283 





$250,000 
116,856 
2,287,795 
6,502 








$3,495,765 
$1,141,434 


*Roxborough Trust Co. (Philadelphia). 
Resources— Dec. 31 °20. Dec. 31 °19. *Dec. 31°18. 
Cash on hand 9, “at eal. ace $32, 
42,517 


$3,086 ,283 


$2,444,047 
$262,950 


$231,229 


Cash on de 


Bonds, stocks 
Mortgages an 
Office buildin 
Furniture an 





$1,432,098 $1,100,721 


$150,000 


$150,000 
:; 1,309 
secant | 


653.791 
288.478 
7.142 


$1,432,098 $1,100,721 





Total 
* Began business March 20 1918. 


South Broad Street Trust Co. (Phila.) 


Resources— Dec. 31 °20. 
Cash on hand 045 
Due from aperoves 

Commercial paper 

Time loans on colia 

















$1,815,081 $1,686,031 $1,406,933 


United Security Life Ins. & Trust Co. (Philadelphia). 


Resources— Dec. 31°20. Jan.1'20. Dec. 31 '18. 
Real estate mortgages { $1,095,284 $1,221,239 
Bonds "764,400 789 .678 
Loans on collateral 1,647,717 997. 
Real estate 3,131) 496,511 
Banking house,fixtures and vault_-_- A 

Cash on hand and deposit 200 ,246 242,391 
Other assets 3,204 





$4,120,779 $3,750,590 
$1,900,090 $1,000,000 


{ 850.000 1,068,261 
iM777i1 
10,000 
130,000 
1,896,002 


Liabilities— 
Sanpies SESS RE Rp ae ee aa 


je mortality 
ndivided profits 
— rve 
Bills payable 
Genera! deposits payable on demand. 
Other liabilities 


Total $3,968,439 
$i. 302,225 


$1,000,000 


100 ,000 
1,782,615 1,582,329 
45,732 


, 





$4,120,779 


-750,590 
$1,792,065 


1,923,420 


Resources— 
Cash on hand 
Dueé from reserve agents 
Loans on collateral 


orteng 
Stocks, 
Real — 
Banking 


S 
U 
D 
I 
M 


733 

36,747 

13,542 
$1,419,787 


$160,000 
40,000 





$160,000 


27,346 
1,353,788 


75, 
14458 = 12'018 
$1,903,945 $1,668,153 


1920. 1919. 
Rate of int. paid on dep.of$500&over. 2 & 3. 65% , 3. ERS.05% 
Dividends paid in calendar year 4% 


West End Trust Co. (Philadelphia). 
Dec. 31'20. Dec. 31°19 


$160, 000 
TT 141 








$1,419,787 
1918. 

2&3 .65% 

: 4% 


Resources— 
ash on hand and due from banks... 
ns on coll. & on bonds & mtges 
Investments, stocks 
Real estate, furniture and fixtures... 
Other resources, interest 





$2,000,000 
1.800.000 





RE ET Sea a Se ee © ee ee 4,431,507 $13,201,456 $12.252. $12.252.677 
Trust department (additional) #39" 254,538 $8,952,189 $3:008 807 


1920. 1919. 1918. 
Dividends paid in calendar y % 8% “pe 
Rate of interest paid on pA .2% dem, ,4%time—2% demand, 3% time 


West Philadelphia Title & Trust Co. (Philadelphia). 


Dec. 31 °20. Dec. 31°19. Dec. 31°18. 
$579,415 
3,742,797 





$7 ,087 ,591 
Liabilities— 
Capital stock paid in $500,000 
Surplus DA 500,000 500. 
Sanaa debecieee 6 4.768 7HE 
en e , . 
Bills payable 1,225,000 


Total......------nnnr--nc------ $8 637,838 $7,087,591 
Trust department (additional) 1 


8,660 1,291 ,049 
Rate of int. on dep. of $500 & over... 2%to3%% 
Dividends paid in calendar year 





amniiy ati 





I HE CHRONICLE — 


Listas 112. 














BALTIMORE COMPANIES. 


Baltimore Trust Co. (Baltimore). 


Dec. 31°20. Dec. 31 °19. 
506 oi: 073,270 

1489 010, N52 
"515,886 

92,109 

3,431,228 


7,059 
29,604 


Dec. 31 "18. 
$6 856,521 
6,9 62. 637 
‘FoF 
2,711 

2, 268" 853 


| 47,467 
$16,951,456 
$1,000,000 
2,000 000 
313,853 
40,000 


12,998,063 
540,550 


Real estate, tee housas 

Interest accrued 

Cash on hand and in banks 
Customers’ liab.lity and acceptances. 
Miscellaneous 


"200.000 
3.805 


- ae 


312, 754 
1,000,000 





Liabilities— 
pe =—— | SFR S* 2 ee $1,000,000 ; 
2,000,000 


us fun 2,000, 000 
Dndivided profits 324,531 302,375 
Dividends unpaid 50,000 45,141 
Unearned discount 
De 
Bills 
Redi 
Accentances executed __..-- i attain ti 
Sundry accounts 


IW. 000 
25, A122 19,510 


$20, 312,7 54 $21,429,604 
1920 


1919. 
Amount dividends paid on company’s 
stock in calendar year Wuw% 
Colonial Trust Co. (Baltimore). 


Dec. 31°20. Dec. 31 °19. 
$586,416 $670,615 
if tr 0 


58,990 
$16,951,456 
191s. 








19%% 16% 


Resources— Dec. 31 ‘18. 
Loans and discounts 

Overdrafts, secured and unsecured_-_ 
Stocks, bonds, securities, &c 
Mortgages 

Bkg. house, furn., fixtures & vault. 
Checks and cash items 

Due from approved reserve agents- -_- 
Lawful money reserve in bank 
Miscellaneous 


ED ae Paes ee ae ee $1,918,002 


Liabilities— 
Pa so es paid in 
lus fund 


19/805 
$2,090,612 
$300,000 
65.000 


39. 027 
1,686,585 





$1,785,659 


$300,000 
65,000 


28,640 
1,381,457 


, 


$300 ,000 
65,000 
29,855 

1,523,148 





Ee Se eee ee eee $1,918,003 $2,090,612 $1,785,659 
*Commerce Trust Co. (Baltimore). 
Dec. 31 '20. *Dec. 31'19. 
ol: $138,858 

1,423, 924 
337. 390 
437.450 


$2,360,822 
$: 500, 000 


Resources— 
ee we cbnaeebeonene 
ie ee ame newarnme 
Banking house equity 
Furniture, fixtures, organization, &c___..__- _---- 
Customers’ liability on acceptances_____...-..---- IN Eo 


Total $2,503,823 

Liabilities 

Degse noms ae in $750,000 
187 ,500 


faa ae paid 

ivided a 50,124 
Unearned profits : 

Bills payable 

Acceptances rediscounted 


Deposits 





270.6 
1,077,648 
$2 ,503 ,823 





* Began business July 1 1919 


Continental Trust Co. (Baltimore). 


Resources— Dec. 31°20. Dec. 31 "19. 
Loans and discounts............... $4,070,441 $4,363,587 
Overdrafts, secured and unsecured__ 

Stocks, bonds, securities, &c 2,111,051 
Banking house, furniture and fixtures 1 ,550,000 
Due from banks, bankers and tr. cos. 498,199 
Checks and cash items 23 342 
Due from approved reserve agents... 2,736,071 
Cash on hand 20 364 
Customers’ liability on acceptances_. 950,000 


$11,959.468 
et 74 000 
350,000 
393 258 
292,055 





$10,983 ,384 
$1,350,000 


000 
299.783 
a pit. and crue cos. Ont aae 

e to approved reserve agen 
Bassi t 5,763,316 
ts (time) oon abe 284,127 
Bi payable 250.000 








$11 959.468 $10, ere oye 1 E 


Amount dividends cont hh on co. - stock, calendar year. .-. Bry 7 
Rate of interest pai % 


Equitable isk Co. (Baltimore). 
De Bh oes Si 805.227  e6 F fie 
4 
4,969 2,358 : ‘573 
43'000 
Stocks , securities, &c 2,095,450 
Stock Equit, Mtg.&Tr.Co. 938,125 
Bank. house, vaults, furn. & fixtures. 00 124, 
Due from banks, bankers & trust cos. 
Due from approved ares 
Lawful money reserve in ba 
iscellaneous 
Credit granted an acceptances 


Foreign exchang 68,163 
Sessuaers liability on acceptances. 250.000 


Resources— 





$1,000,000 


$1,250,000 
750,000 250,000 
244,597 
782 


125,449 
318.397 
56. 


$1,000,000 
500.000 


Due to banks, bankers and trust cos. 
Due to approved reserve agents 
Deposits (demand) 
Mortgage Joven F tstandi 

nds ou nding 
Demostic and foreign acceptances. __ 
Miscellaneous 
Foreign exchange rediscounted 69.363 


Total ...-..- BRED ska 2 > $16,541,745 $14,503,245 $12,262,524 
1920. sad 1919. 1918. “a 
——3% check, 4% savings—— 





Amt.divs.paid on co.’s stk.in cal.yr_ 
Rate of interest paid on deposits. _...——3 





Fidelity Trust Co. (Baltimore). 


Resources— Dec. 31°20. Dec.31°19. Dec. 31 '18. 
Loans and discounts____......----- $8,929,716 $9,252,107 $6,925,899 
Overdrafts, secured and unsecured-- 3,208 675 684 
Stocks, bonds, securities, &c 6,704,646 6, +2: ore 6, 913. 270 
Due from ba: nks, bankers & trust cos- 94,209 2,029 
Due from approved reserve agents... 3,144,684 A. 89° 216 
Cash on hand 510,249 424,3 566.945 
Miscellaneous assets..........----- 69, 867 9: 








a ee ce 


i $19.4: 56. 578 


Liabilities— 


apes ee COGS Gs ci cde ewe 
lus fund 

Un ETE TES eee 
Due to banks, bankers and trust cos- 
Due to approved reserve agents 
Deposits (demand) 

Reserve for taxes and interest... ~~ 232,821 
| ER ae 61.138 17,740 


Vitibthbnesenvencqusndonoetam 156. 578 $21,838,931 
19 1919. 


Divs. pd. on co.’s stk. in cal. year... 
Rate of interest paid on deposits 


Maryland Trust Co. (Baltimore). 


Resources— Dec. 31°20. Dec. 31°19. Dec. 31 °18. 
Loans and discounts.___......._---. $4,392,713 $5,869,972 $3,184,951 
Overdrafts, secured and unsecured-. 771 7 
Stocks, bonds, securities, &c 2,838,295 
Real estate owned 280 ,000 

Credit granted on acceptances--_-_--_- 
Due from banks, bankers & trust cos. 2, 
Due from approved reserve agents. .- 
Cash on hand and on deposit 
Liberty Loan subscriptions 
Miscellaneous assets.._...._....---_-- 


EEE ELS IE a $10,522, 282 


Liabilities— 
Capital stock paid in........... ... $ $1,000,000 
Undivided profits 433 673 
i 0,000 
Rediscounts with Fed. Res. Bank __- 37 3, 000 
Deposits 8.413.609 12,600,255 


EL Sie eee ee $10,522,282 $13,990,787 $8,236,678 


Mercantile Trust & Deposit Co. (Baltimore). 


Resources— Dec. 31 °20. Dec. 31°19. Dec. 31 °18. 
Loans and discounts____________-_-_- $10,854,281 $11,941,795 $9,361,125 
Stocks, bonds, securities, &c 7.552,823 9,551,642 7,271,746 
Banking house, furniture and fixtures 115,000 125,000 225, 
Checks and cash items 3,316,495 3,350,922 4,040,548 

107 ,097 9.549 


Due from approved reserve agents_. 
201 ,487 
$25,076,456 $20,907,968 


$21,838,931 $16.271.943 
$1,000,000 $1,000,000 
1,500,000 l, 500, 000 
274,99: 40 9 456 
1,203:074 1,305,460 


676 


17, 298. 778 





$16,271 — 
1918 


15%, 15 
2% Cally, 3% monthly ace 4 world 


300,000 
203.912 
95,40: 
227 ,758 
$13,990,787 


84,895 











$8,236,678 


$1,000 ,000 
90 032 


$1,000,000 
295,274 








Miscellaneous 


a $22,040,086 


Liabilities— 
Capital stock, paid in 
S lus fun 
Undivided profits 
Interest, &c 
Deposits (demand) 





$1,500,000 $1,500,000 $1,500,000 
3,000,000 3,000,000 3,000,000 
507 ,689 476,512 362,116 


17,324 
15,547,015 13,031,933 


Deposits (time) 4,450,724 2,966,595 
Reserved for war taxes 76,455 30,000 


WEED sencdévodsococccttncace SRS Be 456 $20,907 ,968 
920. 919. 1918. 
18% 











I 
Divs. paid on co.’s stock in cal. year_20% reg. 2ext. 16 reg. 4 ext. 


Safe Deposit & Trust Co. (Baltimore). 


Resources— Dec. 31 '20 Dec. 31 ‘19. Dec. 31 °18. 
Stocks and bonds $3.372,513 $2,528,60 $2,612,609 
Loans, Senpene. time and special_... 3,057,841 2,556,571 2,668,950 
Mortgage loa 280.496 280 .846 347,127 
Cash on daneait in banks 352 3 ohn aoe 1,258,408 


Real estate / 200 ,000 
A 25,952 26,231 
776,906 517.977 


$10,211,542 $7,631,302 


,346 
2,531,167 
$13,813,147 








Liabilities— 
Capel stock $1,200,000 
2,400 ,00 
523 432 
7,919,458 
1 770.257 








1920. 
20% 30% 


Amt. divs. paid on co's stock in cal. r_ 30% 
deposits by the United States 


*Decrease due to withdrawal of ra 
Railroad Administration. 


Security Storage & Trust Co. (Baltimore). 

Resources— Dec. 31 '20 Dec. 31 °19. Dec. 31 °18. 
Loans and discounts 42,99 $199,590 
Stocks, bonds, securities, &c 
6 oe Se real estate owned 
an any hand and in banks 
Due by firms and individuals 
Miscellaneous assets 28. 925 


$1,195,555 








$1,119,513 $921 052 


Liabilities— 
Capital stock paid in $200,000 2 
Undivided profits 150,241 134,443 
Deposits 769,272 586.609 

$921,052 
Dec. 31 °20. 
$1,459,162 


35 
836.520 
$1,195,555 $1,119,513 











Trust department (additional) 


Title Guarantee & 7 Co. (Baltimore). 
c. 31°20. Dec. 31°19. Dec. 31 '18. 
"S. 302,920 $2,910, 182 $1,348, 846 
2.313.642 2.897.737 1,521,623 
350.200 320,200 325.616 
1,595.617 738.644 397 .489 
22,024 23. 71,349 
647, 
94 
14 7,343 
526.6 79,483 
84, 


-- $7,157,937 $8,184,759 $4,165,998 


Resources 
Loans and A dincounte 
overdrafts, secured and assumed... 
stocks, bonds, securities, & 





Checks and cash items 
Due from approved reserve 
Lawful money reserve in 
Accrued interest receivable 


8.7 
339.5 


9 
90 
hee 
.992 
84 
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Title Guarantee & Trust Co. (Baltimore) Concluded. 
Dec. 31,°20. Dec. 31°19. Dec. 31°18. 
$200,000 $200,000 ¢ 909 | L 
26,525 


200 ,000 
101,438 
347,269 
37 540 
3,572,686 
2,217,174 


00, 500 ,00O0 
315,000 320 000 





$7,157,937 $8,184,759 $4,165,998 
1918. 


920. 1919. 
10% 


d on co’s stock in 20% 12% 
23% check s balance over over $300;4% BY. 


Amt.divs 
Rate of in’ t paid on oo 
Amount of deposits Lon deposits — 





Union Trust Co. (Baltimore). 


Dec. 31 *20. 31 "19. 


Resources— Dec. 
$6,099,046 $5, 5,036.8 888 
1,260, ‘Op 183 


Loans and discoun 
nds, 


Sealite house, furniture & fixtures__ 
Due from banks, bankers & trust cos. 
Due from approved reserve agents_.. 


451,403 
534 
* a on acceptances 


"227,750 
PF $8,959,758 
Capital stock paid in ‘ $500 ,000 
Ss ] ¢ 300,000 
Un 154,573 
Total deposits 7,222,435 
Domestic and foreign acceptances. _- 227,750 
Bills payable 555 ,000 
$8,959,758 


920. pr a 
Amt.divs.paid on co’s stk. in cal.year wits 


12% 1 
Rate of interest paid on deposits....—2% act. accts.;: 2% inact. 














CHICAGO COMPANIES. 


Central Trust Co. ew Illinois (Chicago). 


Resources— 3 ‘21. Dec. 31 19. Dec. 31 '18. 
$35: 628,759 $24. 292.876 $22,715,949 
ES DS SERRE 8,604,295 16,745,752 sf 530,651 


Real estate loans 3 435 34 1,752, 950 


Acceptances purchased 
U.8. Govt. bond & certifs. of indebt. 2,782,338 3,533,229 
stocks 8,017 ,387 7,031,681 


Bonds and 
Payment in full on behalf of subscrib- 
ers to Fourth Liberty Loan 107 ,643 3,222,068 
a agg stock of Federal Reserve Bank 210,000 210,000 

775,000 
31,726 
1.005 
127 ,961 


,000 
3,186,233 
6,763,031 


premises 
Other real estate owned 
Overdrafts 
Customers’ liabil. on letters of credit— 
Customers’ liability on acceptances -__— 


641, 764 
Cash and sight exchange 


15,006,728 
$67 523,598 
$6,000,000 
1,000,000 
1,307,771 


084 
18, 529. 212 
$75,918,700 





: lus 

Undivided profits 

Dividend to stockholders to complete 
payment for stock of Cent. Sec. Co-_ 

Bond account reserve 

Reserved for taxes and interest 

Dividend account 

Rediscounts with Fed’! Reserve Bank 

Bills payable with Fed’! Reserve Bank 

Letters of credit outstanding 

Acceptances executed for customers. - 

Deposits 


300,000 
400 ,000 
464,825 
64,70 
13,013,401 58 .500 
2,225,000 2,000,000 3,500,000 
Lae 961 997 ,283 60, vas 
424 754,084 641,764 
61 330. 536 63 000,990 49,886, 922 
$87,667,655 $75,918,700 $67,523,598 


100 ,O00 
355,814 
150,010 


400 ,000 
233,260 
150,028 
4,343,308 





Total 


Chicago Title & Trust Co. (Chicago). 


Resources— Dec. 31 '20. Dec. 31 '19. De: 31 ‘18. 


Real estate $2,092,566 $2,003,985 945,528 
Cash on hand and due from banks_ _- 874,296 972,629 607 ,136 


Loans on rea! estate being first liens 

thereon 11,236,272 11,815,507 
Loans on pledges of securities 5,087 ,986 3,766, 925 ? 
Loans with over one year’s int. due__ 149,928 
Judgments due 
I 20 .065,485 
Other assets, incl. accrued interest... 4,063,640 

Total 


$43 570,173 

Liabilities— 
Capital stock paid Seat $7, 000,009 
Surplus on hand 5,000,000 
Pt Se. . . sseseseenenne 648 ,952 


nas FF fk aa FR 
Other liabilities 1,507 ,084 1,211,565 


$43,570,173 $38,.564.539 


3'936 926 
$38.564.539 
7,000,000 


4,500 ,0OG 
436 ,806 








$35,415,734 


$7 ,000 ,000 
4, YOU, 000 





$35.415,734 


Chicago Trust Company (Chicago). 


Resources— Dec. 31 '20. Dec. 31 °19. Dec. 31 ‘18. 
Cash on hand $158,350 wes 178\ $2,429,044 
Deposited in other banks 2,037,221 61 
Loans secured by firstlien on realest. 1,124,150 539,850 
Stocks and bon 2,388,082 2,900,695 
Loans upon the pledge of securities... 3,008,734 2,367 ,616 
CO - 3,446,011 
Discounts 628,438 
Furniture and fixtures 
Overdrafts 
Customers’ liability under letters of 

credit and acceptance 


Other assets, incl. accrued interest... 1,617,240 





$14,306,513 $12,753,779 
Liabilities— 
Capital stock paid in $1,000,000 $1,000,000 
Surplus on hand ; 300,000 300,000 
Undivided profits. 156,610 151,908 84.646 
Deposits ; : 11,340,114 
Bills payable at Federal Reserve Bank 785,000 
Notes and bills rediscounted with Fed- 
eral Reserve Bank 241,254 
Dividends unpaid 25,256 25,037 
Reserved for interest and taxes 30,000 45 ,000 
Liability under ietters of credit and 
227 .526 418,200 


$15,037,179 $14,306,513 $12,753,779 


Continental & Commercial Trust & Savings Bank 
(Chicago). 
Dec. 31 '20. Dec. 31 '19. Dec. 31 ‘18. 
$40 


7,23 $381,370 
9,187,552 


1,671,663 





1,691,19 
banks 20,362,489 
ts and in transit 2.134.509 1,261 ,365 
by lien on real est. 4,923,761 
— than 1 yr.’s int. due-_ 45,501 48,414 
15,097,541 
upon ple 25,593,092 
assets, in 8,631,805 


$78,016,893 
$5,000,000 


264.6 
uding accrued int_-- 10 770,111 


TOO . once cccccccccccccccccccce $78,814,918 
Liabilities— 


9, 126: be 
$76,972,439 





2,022,090 
67,106,957 
887 ,846 


First Trust & seine ~" Bank (Chicago). 
Resources— ec. 31 '20. Dec. 31°19. Dac. 31 '18- 
Cash on hand and due from banks. *$15. 522,162 $12,964,714 $14, 239, 878 

Cash in hands of agents and in course 
724,414 101,310 


of transmission 22,553 
first lien on real est. 10, tt 780 7,968,276 7,067 ,827 


Loans secured b ; ; 
Stocks and bon 194,875 23,520,941 
Loans upon pledges of securities 796 33,686,67 

Other assets, including accrued int- ~~ 39, 759,084 


17,142,069 

$106 ,678,250 $96,007,092 

$6,250,000 $5,000,000 

.250,000 6,000,000 
741,746 

88,765,076 


13,524,057 
$84,512,905 





Liabilities— 
conse stock pee in 


us on ha 
Undi 771-721 
Deposits 80,463,799 
4,671,428 3,771,572 
$106,678,250 $96,007,092 

* Includes $9,628,089 50 deposits in other banks. 
Foreman Bros. Banking Co., as a Trust Co. (Chicago). 
Resources— on. 31 #; “e- 31°19. Dec. 31 °18. 


5,581,022 
$84,512,905 








Cash on hand 

Deposited in other banks 
Items in transit 

Loans secured by mortgages 
Stocks and bonds 


Loans upon the pledges of securities __ 
Other assets 2 


4 


10,626,650 
$25,262,419 





19, 429, ‘991 
TE 1. db othe die bh onmeec oben eae 
Liabilities— 


Capital stock paid in_.......-...--- $1,500,000 $1,500,000 $1,500,000 
Surplus 1,500,000 1,500,000 500 ,00 

Undivided profits 564,905 317,492 111,692 
LPO. i cdbbicswecmococecbvceouse GO an Beene) «eee 
eT Ack tn ducotewntiawne 1,161,059 4,941,001 91,265 


$37,963,606 $36,821,811 $25,262,419 

Fort Dearborn Trust & Savings Bank (Chicago). 
Resources— Dec. 31 '20. Dec. 31°19. Dec. 31 °18. 
26.076 $35,311 19,566 
127,901 868 
4 461,614 
111,529 28,066 


1,165,131 613,713 





Deposited in other banks 

Cash in hands of agents and in transit 

Bonds secured by first mtges. on real 
estate 

Amount of loans on which more than 
one year’s interest due or owing._ - - - 

Stocks and bonds 


Loans upon the pledge of securities. _ - 
Other assets 


874,059 


3,863,824 
4,516,917 
61,965 


AREER FR SES Sig Sn nn a $10,873,761 
Liabilities— 
op. Boe 


3,000 8,000 
2.385.018 2,080,197 
4,601,988 3,321,458 

96,116 142,376 


$9,381,457 
$300: re 





$6,811,858 


$500,000 
100,000 
205,846 
5,205,937 
800,075 


Capital stock paid in 
Undivia on hand 
Un 


259 «=| 437.296 
$10,873,761 $9,381,457 $6,811,858 
Great Lakes Trust Co. (Chicago.) 


oe, 31 °20.*Dec. 31 19. 
l $242,292 

y 9,536 
415,860 
1,089,093 





Resources— 
Cash on hand , 
Deposited in other banks_-_-_-_-_- 
Cash in hands of agents and ip transit _ 
Stocks and bonds______. a ae 
Loans upon the pledges of sec urities_____- 


3, 433 330) 
Other assets, incl. accr. int. not enumerated above 


8,598,922) 
$14,594,582 $12,260,145 





Liabilities— 
Capital stock paid in 
Surplus on hand 
Un ivided profits 
Deposits 


118.0 
7.558, 236 
oto = OE eet 1 AGS Ree 


3,318,332 
$14,594,582 $12,260,145 





* Opened for business July 22 1919. 


Greenebaum Sons Bank & Trust Co. (Chicago). 


Resources— Dec. 31°20. Dec. 31°19. Dec. 31 '18. 
Loans and discounts $14. 097, th; $14, ers 045 
U.8. bonds and certif. of indebtedness 12: 38 414 LST: 
Other bonds and securities__........ 5,684, 158 
Overdrafts 


Sessounnrer liab. under letters of credit 


Customers’ liab. acct. of acceptances- 32,944 
Cash on hand and in banks- - 3,724,677 3,378,804 
__. $23,766,708 $22,022,340 


_.. $1,500,000 $1,500,000 
500,000 


3,331,219 
$14,242,506 





Diitd uititimnde ade owees 
, LMabiities— 


Surpls profits 

Reserved for taxes and interest - 
Bank acceptances 
Deposits 





32,944 
16,629,057 19,308,734 11,925,650 
$23,766,708 $22,022,340 $14,242,506 








Total . .. 2-2-2202 22-2 eo -- ooo $78,814,918 $78,016,893 $76,972,439 





* Bills payable. 
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Harris Trust & Savings Bank (Chicago). 


Dec. 31 °20. Dec. 31°19. Dec. 
$6,601,395 $6,475,197 $8,1 


3,676,235 2,179,140 1 
16,513,387 15,768,060 13, 
9,469,544 10,532,634 9Q, 
9,583,850 7,232,509 


EE a | ee ee $42,187.540 


Liabilities— 
Capital stock paid in..._........-.. oS as One $2,000,000 
Surplus on ha 3,000 ,C00 
800,651 


32, 674.767 30,352,467 26,780,557 
7,168,774 6,034,422 1,005,180 


$45,844,711 $42,187,540 $53,424,158 


The Merchants’ Loan & Trust Co. Sa )e 


Resources— Dec. 31 °20. Dec. 31 °19. . ol "18. 
Cash on hand and due from banks. _ ._$25,567,076 $23,508,508 $10. (233,291 
Cash in hands of agents and in course 

1s Ail el 11,125,852 4 .on4 208 


Resources— 3 "18. 
Cash on hand and due from banks_. 18 
Cash in hands of agents and in course 

of transmission 
Loans on pledges of securities 
Stocks and bonds 
Other assets, incl. accrued interest __. 


1 

39 
,603 899 
549,608 
424,834 
706,199 
$33 424 








6 
8 
6 
8 
| 
1 


58 


$2,000,000 
3.009 090 
633,421 








credit 3,678,509 7,932,801 
Customers’ liability under acceptances 11,768,298 13,943,308 
Liability of other banks on bills purch. 6,405,921 4,831,636 
Bonds borrowed _ - i 1,000,900 





$5,000,000 
9,000,000 
1,236,694 
2,316,500 


7,675,000 
415,346 
250,000 


534,148 
7,932,801 
12,456,809 


4,831,636 


abilities— 

Capital stock paid in--------- 

Surplus on hand 

Undivided 

Bills oe Revers e — Federal Reserve 

of Chica 

siaiinaperte with. 
Bank of Chicago 

Int. & disct. collected but not earned _ 

Dividends unpaid 

Reserved for taxes and interest 

Ronnie under letters of credit 

Liability under acceptances 

Gentindans liability on other banks’ 


$3 ,000 ,000 
9,000,000 
857 ,564 
850,000 


e 
14,792,500 
431,493 
250,000 
1,061,504 
2,945,949 
11,258,850 


f ret 921 
86,377,474 
Pia dovensdsathatencesa ..--- $147,134772$153,186 ,696$119,120,967 


Illinois Trust & Savings Bank (Chicago). 


Resources— Dec. ot Ff Dec. 31 ats Dec. 31 '18. 
Cash on hand ] 758, $2 .381 .486 
Deposited in other banks 18,257,897 
Cash in hands of agents and in transit 9, 187. 976 5, 989, 5.115.937 

Loans on real estate, being first liens 
1,709,437 3,308,470 


584,048 





thereon 
Amount of loans with more than one 
year’s interest due 
Bonds and other securities 
Loans upon pledges of securities 
U.S.A. certificates of indebtedness _ - 
| GE. liability under acceptances 
Liability of other banks on bills purch. 
Interest accrued but not collected _ — ~~ 
Other assets 


1996. 515 
561,563\ 13,600,459 
12,798,971) 





Liabilities— 
Capital stock paid in 
Surplus on hand 
De — profits 


oc ayable with Fed. Res. Bank __ | 
Contingent fund 
Dividends wanes 


$5,000,000 $5,000.000 
10,000,000 10,000,000 
5 159,893 


’ 5! ’ 
118,845,410 120,105,838 
5,425,000 


$5 .000 ,000 
11,000,000 

533.296 
99, 364.955 


Disasant collected but not earned ___ 

Liability as endorser on bills pur- 
chased and sold 

Reorganization account 

Customers’ Liberty Loan payments. 


] at 74 515 

4,000 
1 868. 459 3,231,423 
$142 ,915,155$161,839,488$133 956,428 


The Northern Trust Co. (Chicago). 


Dec. 31 '20. Dec. 31°19. Dec. 31 °18. 
$8,955,348 $6,338,790 $5,637,708 
13,070,389 16,377,172 11,646,964 

7,967,535 4,336,594 

3,895, oe 5,112,490 

328 
150, 000 120,000 


1,886,925 
1 00 








Resources— 
Time loans secured by collateral 
Demand loans secured by collateral __ 
Other loans and discounts 
Bonds and other securities, including 
U. 8. Government obligations 
Overdrafts 
Federal Reserve bank stock 
U.8. Government Libert ~ hn — bonds 
ee ee eens GE Oe Yee 
1,400,000 
1,021,824 
Customers’ liability acct. accept’nces 418,000 
Comcgners liability under letters of ano 295 


12.300.992 


1,400,000 


757,465 
1,150,000 


275,090 
11,810,055 











The Northern Trust Co. (Chicago) Concluded. 
Liabilities— Dec. 31 *20. Dec. él, "19. Dec. 31 18. 


us fund 
Dadivia profits 


Dividends unpaid 

Reserved for taxes, interest, &c 

Discount collected but not earned __- 

Contingent liability on other banks’ 
bills sold 

Acceptances executed for customers - - 

Letters of credit outstanding 

Liability to customers account pay- 
ments Fourth Liberty Loan 

Deposits 


PD csibbbbihiconsceecavmaneas $52,258,415 $50,122,012 $40,329,079 





The People’s Trust & Savings Bank (Chicago). 


Dec. 31 '20. Dec. 31 ons Dec. 31 ‘18. 
$805,086 wth 838 $548 ,137 
1.661.448 1,141,361 
632. 476 
136,560 
1,419,567 
5,960,752 
3,256,711 3,687,043 2. 


$14,592,633 $14,137,684 


Resources— 
Real estate 


Deposits in other banks 

Cash in hands of agents and in transit 
Stocks and Dbonds.......---.<--<-+--- 
Loans upon the pledges of securities _ - 
Other assets, incl. accrued interest _- _- 189,559 


$11,078,944 





Liabilities — 


Capital stock paid in $. a 90 $500,000 
Surplus on hand 350,000 


30,090 250,000 
Undivided profits 161 776 108,623 137,984 
ee ekbdkagehaeawet 13, + 938 13, y+ 781 10,077,719 
Other EC eae 103,919 64,280 113,241 


$14,592,633 $14,137,684 $11,078,944 


$50%,000 





Standard Trust & Savings Bank (Chicago). 

Dec. 31 '20. Dec. 31 19. Dec. 31 '18- 
$369,724 $386.71 
1,503,995 1,791,276 


Resources— 
Cash on hand 
Deposited in other banks- - -- - - -- .- - 
Cash in hands of agents and in transit 
Loans secured by lst M. on real estate 
Stocks and bonds , / 1,214,648 
Loans upon the pledges of securities _ _ 4,299 437 
Other assets, incl. accrued interest._ 4.167.050 4.646.654 


$12,560,570 $12,338,727 


3,929,318 
$11,097 ,822 





Liabilities— 


Capital stock paid in $1,000 .000 
Surplus on hand 500.000 
96 .004 
9,907 ,148 


"130,397 835.575 
$12,560,570 $12,338,727 $11,097,822 





State Bank of Chicago (Trust Company). 

Dec. 31°20. Dec. 31°19. Dec. 31 '18° 
$550,000 ,000 

l 052. 543 

4,104, 983 

2,762,162 790,950 


3,023,184 a1,596,018 
2,410,129 5,570,274 


Resources— 


Cash on hand 

Deposited in other banks 

Cash in hands of agents and in transit 
Loans on real estate, being first liens 

thereon 

Ee eee 
Loans upon the pledges of ‘securities _ - 16,632,306 13,138,157 
Other assets, incl. accrued interest__ 16,.999.715 15.427.288 613,664,383 


$49,934,027 $45,962,595 $40,768,930 


2.487.391 
2,361,776 





Liabilities— 
Capital stock paid in 
Surplus on hand 
Undivided profits 
Deposits 


$2,500,000 $1,500,000 s1. 500 ,000 
3,500,000 4,000,000 4.000.000 
542,351 512,084 135,731 
39,541,290 37,482,927 33, 698. 869 
3,350,386 2,467,584 *1,436,330 
$49,934,027 $45,962,595 $40,768,930 
* This item is made up of $75,375 dividends unpaid, $325,000 reserved 


for taxes and $1,035,955 of acceptances. 06 Includes $1,035,955 56 accept- 
ances. a Includes $7, 825 2d Mtge. real estate loans. 





Union Trust Co. (Chicago). 


Dec. 31°20. Dec. 31 "19. Dec. 31 '18. 
arian’ o oat $8,112,106 


3. 989; $17 1,387 ,969 
474,257 

6,013,157 2,392,483 
16,953,470 13,395,903 
21,097 ,389 19096346 


$55,193,754 $44,859,064 


Resources— 
Cash on hand 
Deposited in other banks 
Cash in hands of agents and intransit 2, 646, 013 
Loans, being first liens thereon 774,752 
Stocks and bonds 4,723,151 
Loans upon the pledges of securities._ 12,848,853 
Other assets, incl. accrued interest... 23,014,410 


$53,497 ,208 





Liabilities— 
Capital stock paid in 
Surplus on hand 
:e ad rag profits 


500,000 $1,500,000 
2,000,000 1,800,000 


236,745 \ | 30.993 
42,067, 44,607.489 \35.244'667 

6'510.124 6.849'520 6.283404 
$53,497,208 $55,193,754 $44,859,064 








ST. LOUIS COMPANIES. 


American Trust Co. (St. Louis). 
Dec. 31 °20. Dec. 31°19. Dec. 31 *18. 
$1. $28. 788 $1 01 $1 
3,175.26 

bkrs. & brokers 2, ‘031 ‘487 
111,800 

251.376 

$11,263,455 


loans 
Due fr. tr. cos., bks., 
Cash on hand 
Other resources 





$12,221,732 


$1,000,000 
242 382 
5,725,537 
1,104,662 
"943.45 
1,865,529 
638,262 1,340,165 1.102. 


$9,030,357 


1,000,000 
198/852 
3,969,813 
691,513 
496.719 


Cap 
er _ 
subjec c 
Certificates of depos 
ee ge cos., banks and bankers... 
avings eposits 
Other liabil., res. for taxes, int., &c.. 





1,570,732 
8 





Broadway Savings Trust Co. (St. Louis). 


Resources— Dec. 31 '20. Dec. 31°19. Dec. 31 '18. 
Loans on collateral and comm 


ercial 
and investment securities... $1,626,746 $1,480,651 $1,125,434 
and stocks 159.772 110,453 ‘287,917 
95,47 371,038 219,114 
143 335 172,930 
14,216 18,962 


$2,119,693 $1,824,457 


Bon 
Due from aruas cos. and banks 





$100,000 


29,630 

1,552,727 

50.000 

2;000 

$2,119,693 $1,824,357 
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Chouteau Trust Co. (St. Louis). 


June 30°20. Dec. 31°19. Dec. 31 "18. 


02,827 $278,976 
$935,412 61,000 48,700 


445 ‘are 


Resources— 
Loans on collateral security 
Loans on real estate security 
Other Poy meng nd ine & non-nego- 


invest. securities -— 250,180 





$1,292,338 


Liabilities— 
——— stock paid in 


us 
De its 1 937 
. subj .to draft at sight by indiv. 
others, incl. dein. ctfs. of d 
Time certificates of deposit 


$100,000 
1.619 


710,707 
73.445 
306 352 


215 
$1,279,617 $1,292,338 


5 127,680 





City Trust Co. (St. Louis). 
Dec. 31°20. Dec. 30°19. 
359,145 
276,522 
36 
104,840 


Resources— 
Loans on collateral security 
Loans on real estate security 
Overdrafts 
Bonds and stocks 
U.S. bonds, ctfs. “ot indebt. & W.8.8-— 111 "450 110,707 
Other negotiable and non-negotiable 

pa and investment securities... 672,759 709 ,444 372,754 
Furniture and fixtures 4,000 5,100 4,443 
Real estate 12,250 8.447 7 447 

: 430,043 156,747 132,537 

Ohecks and other cash items 2,588 ,822 2,830 
Cash on hand (currency, gold, silver 

and other coin) 


Dec. 31 18. 
$273,670 
276, + 4 


297 ,534 


71,565 
$2,056 ,428 


89,096 
$1,789,879 


67,780 
$1,435,357 








Liabilities— 
a stock paid in $100,000 

14,000 

12.567 


1 ,426 837 


$100,000 
16,366 
1,181,480 
099 


$109. 000 
7,500 
2,646 
873,327 


Dadiv a rof. less current exp. & tax. . 
uP oe j. to draft at sight by indiv. 
others, incl. dem. ctfs. of dep__ 
Dep. subject to draft at —_ by bkrs. 
Time certificates of deposit 
Savi deposits 
Uni Svates deposits , 
Treasurer's checks 35,286 27 .043 
3 ; 1,469 
payable 60,000 


$1,789,879 


261.956 


90.541 
276,881 
23.5 


1,100 
80,000 
$1,435,357 








Easton-Taylor Trust Co. (St. Louis). 


Resources— Dec. af tas Dec. 30 "19. 


Dec. 31 °18. 
Loans on collateral 


$212,323 
94 ,007 
91,703 








$674,979 
Liabilities— 
pn me stock paid in 


Un 

Deposits, de 

Time certificates of deposit 39,409 
Demand certificates 3,660 
Savings deposits 140,012 
Treasurer's checks outstanding x x af 
Unpaid dividends 113 288 


$866,671 $674,979 


$100,000 
20 ,000 


17,592 
320 ,442 








Farmers’ & Merchants’ Trust Co. (St. Louis). 
Resources— Dec. 31°20. Dee. 31°19. Dec. 31 '18. 
$378,313 $396,986 $347.57 

761,556 00,465 

860.677 513,432 
671,672 1,200,536 
24,100 19,660 
63.504 65,998 
372.874 335,635 
32.150 43,565 


134,277 141,203 
$4,299,123 $3,417,486 


Loans on real estate 

Commercial paper 

Bonds and stocks 

net ype de ans fixtures 

Cash on ha 

Due from beaks and trust companies _- 

Tax bills 

Other resources, real estate owned 
and office building 


59,622 
122,209 
$2,120,727 





$200 ,000 
32,500 


8,34 
2,936 ,637 
240 ,000 


$200,000 
25,000 
11,520 
207 





$4,299,123 $3, oe 486 $2,120,727 


1920. 919. 


Rate of int. paid on deposits 2% current, 3% yale 


1918. 
4% time 
Dividends paid in calendar 8% 8% 


Laclede Trust Co. (St. Louis). 


Dec. 31 EF Dec. 31°19. Dec. 31 ‘18. 
$349 $314,357 $275,133 
ty ,736 9,395 

Other negotiable and eonace 

popes and investment securities_-.-_ 704,483 

Bon ome stocks 339,988 
Real esta 893 
Safe Ss vaults 2,000 
Furniture and fixtures 1,500 
181,084 


Checks and other cash items 
Cash on hand (currency, gold, silver 
and other coin) 


549 ,059 332,122 
282 ,203 347 ,364 


2,500 
2,570 
170,509 
177 

40,222 

196 

576 

$1 221 46 - 


620 
900 


$1,661,769 





$1,449,360 





Laclede Trust Co. (St. Louis) Concluded. 


Liabilities— Dec. 31°20. Dec. 31 "19. ; "18. 
— stock paid in $100,000 $100,000 —/ oh on 


Ss 70,000 / 
Un 28,577 19,220 
943 358 
14 2. et 
Savings deposits 
Dividend checks outstanding 
Bills payable 


Reserves for interest, taxes, &c 
All other liabilities, treasurers’ checks 








$1,661,769 $1,449 360 $1,221,468 
Note.—Rate of interest paid on deposits: 2% current, 3% savings and 


4% time. 
Mercantile Trust Co. (St. Louis). 


Dec. 31°20. Dec. 31 ‘19. Dec. 31 °18. 
vat 091,435 $28,659,863 $21,479,998 


32,576 8,900,854 6,400,148 
6,146,538 6.705.412 5,785,518 


74,859 6,961,892 12,974,695 
300 ,000 285, 


300,000 ‘ 
1,350,000 1,350,000 1 ,500, ,000 
‘300,000 ’ "300 ,000 
- 10.886.773 11,690,732 9,488,263 
bility aoe ‘Gt acceptances 

and ell. of credit 761,332 7,714,444 
Acceptances 552,776 243 ,240 
Bills t rec’le, redisc. at Fed. Res. Bk... 1,450,000 ‘ d 
Other resources 595,409 __ il 1006 
Total $61,241,698 $73,967,443 


Liabiiities— 
Capital stock paid in $3,000,000 $3,000,000 
Surplus and undivided 7,407,222 7, 222. 13 
52,603,776 


Reserves for int. and divs. and taxes. 186,802 

D its 
7,228,872 
1 000 


stocks 
Liberty bonds & U. 8S. Govt. ctfs. of 
inde oenets 


1 466,206 
1,216,328 





$60,899,670 


$3,000,000 

6,820,000 
: ‘406,683 
48,428 ,608 41,161,823 


761,332 


epos 

Contingent liability and acceptances 
and letters of credit 

Bills ye at Federal Res. Bank... 

Unpaid dividends 

Other reserves 

Rediscounts at Federal Res. Bank--- 

Acceptances rediscounted and sold-_- 3 

Subscription payments on Liberty l'ns 85,317 


$61,241,698 $73,967,443 $60,899,670 


Mississippi Valley Trust Co. (St. Louis). 


Dec. 31°20. Dec. 31°19. Dec. 31 °18. 
65.917 .014 $5,977,088 $5,882, 


1,930 ,469 

eg 11,732,515 
Other negotiable & non-nego. paper... 11, '257,347 10,485,965 
Customers’ liability on acceptances... 3,169, [740 4,833,488 
U.8. bonds and ctfs. of indebtedness. ‘647,96 2,879,009 
Real estate 39,405 2.939 








red. Res. Bank, St. Louis, cap. stock. 
Loans on real estate 





BSiStsz 


met RDO NT 


SeS=Ze 


COO 
crG000 NI 


Se: 
38 


40 ,000 
1,493,777 
4,929 
1,861 
$46, 557 7,040 


8 000 ,000 


pin 
/ oon 


Cash on deposit .736,! 6, 
Other resources 306,15 32 


_ 
«] 
woNIK 
oie 
= OO 





EES Sea OME. 
Liabilities— $38,761,111 


EE. 
su lus fund $3, 000 ,000 
n 


E 


= 


sms ooes om 
E 
S3S 6 


ates 
D & bo 
AOD 

wd) 
omc 


500,000 
740,902 
3,169,740 
32,460 ' 
93,712 3,4 
$38.761.111 $46.557.040 $37,207,343 
*Mound City Trust Co. (St. Louis). 
Dec. 31 1920.* 





ww 


mon 
= ta DS 
Cae own 


aeaekinoman and letters of credit___- 
Reserve for interest 
Other liabilities 








TT. 
SN 
on¢ 








F 





Resources— 





vided rofits less current expenses and taxes paid 
oe subject to draft at sight by trust co’s, banks & bankers _ 
Deposits subject to draft at sight 4 individuals and others 
Time certificates = deposit 
Other time de 
Savings de oss 
Cashier's c 





* Began business on April 3 1920. 


North 8t. Louis Savings Trust Co. (St. Louis). 
Resources— Dec. 31°20. Dec. 31°19. Dec. 31" 
Real estate mo 147,74 $177, rey $ 


age 
Stocks and bond invest. (mkt. value) 
Loans and collateral 


Other loans, incl. bills purchased 
Due fr. fr. tr. C08. bks., Cass. & Seemets 
ee te, furnit ture and fixtures... 








Surplus and undi vaee profits 
ENT +. os d + fm deposits 83 
s. of ep. and sa ° 
Other liabilities 19,376 
$1,999,984 
1919. 
2,3&4% 
12 


0 








Rate of interest paid on deposits 
Dividends paid calendar year 
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*Northwestern Trust Co. (St. Louis). 


Due from other banks and bankers, subject to check 
Cash and other cash items 


estate 
Real estate (banking house) 
pare and fixtures 





Demand certificates of y aepoait 
ay A s checks 





Total $8 806 .737 
* Organized as Northwestern Savings Bank in 1873 and changed name to 
Northwestern Trust Co. in July 1920. 


Savings Trust Co. (St. Louis). 

Dec. 31 Fe? Dec. 31°19. Dec. 31°18. 
$607.6 $331,544 $195,336 
93°370 140,965 167,480 

345,000 84,465 309, 
299 668 49,050 116,199 
8,500 
10,876 


12,000 13,190 
169,901 


— 92,427 120,357 
Onsn ot ed 91,108 96,675 94,887 
$1,072,877 


Total. $1,541,196 $1,344,746 


Liabtlities— 
Capital stock paid in $100,000 
Surplus and nop ha me 33,198 
pepe subject to 948,586 
ime certificates of yan 46,83 
deposits 216,126 


isviees 
$1,344,746 $1,072,877 
1919. 1918. 
Rate of interest a on deposits 2&3% 2% 
Dividends paid alendar years... 10% 8% 


South Side Trust Co. (St. Louis). 
Dec. 31 ’20 Dec. 31 '19. Dec. 31 *18. 
$632,04 $552,922 $651,862 
305,625 . i 
137,146 
921,650 
2.000 
229,118 
30,614 
88,796 


gafe-deposit vaults, furn. & fixtures... 
Due from trust companies, banks, 
bankers and brokers 








ces— 
Loans on collateral 
.OaDs On real estate security 
Loans, commercial 





tems 
Cash on hand (curr., gold, silver, &c.) 57,99 
L.L. bds., U.8.Treas. ctfs. & W.8.8. 180.498 1,982 ( 
iin tndicghédpenedetdbbaooce $2,699,266 $2,270,125 $2,211,452 


tabtlities— 
Capital steck paid in $200,000 
Surplus and undivided profits 141 38,252 
Due te banks and bankers 61,259 
Demand deposits : 1,127,410 
Time certificates of deposit 517. 435,864 342,181 
Savings deposits 305: 231,121 
Reserve for int., taxes & treas. checks. 2,500 
Liberty Lean subscriptions. 158,729 
Bills paya 50,000 











$2,699,266 $2, 970, 125 $2. 211. 452 


Union Station Trust Co. (St. Louis). 

Resources— Dec. 31 '20. Dec. 30°19. 
Loans and discounts $1,216,817 $1,010,167 
United States bonds 300,000 277 .400 
a Ry ES I Bee 180, + 
Overdrafts ; 295 44 
Real estate 36, 500 
ee  cweecceeowocceoce 20 846 
( — ha due from banks__-___-_- SIE Re Oe ae 209.306 


$1,734,853 


260.918 
$? 074,952 


$200,000 
25,000 





Un iwidied 

Bills payable 125,000 
EPOPONS - - 1,378,263 
$1,734,853 


1,828,161 
$2 074,952 


Vandeventer Trust | Co. (St. Louis). 
31°20. Dec. 30°19, Dec. 31°18. 


$632,760 $664 432 $460,780 
14,860 35,575 38,418 
44,1 115,600 

9,892 
14,132 





Resources— 
Loans on collateral 
Negotiable and non-negotiable loans 
Real estate loans 


] 

U.8. Government obligations 
Furniture, fixtures & safe dep. vaults. 
Real estate 

Overdrafts by solvent customers 

Due from banks and trust companies) 
Cash on hand 





124.687 





$961 ,433 


$50,000 
11,105 
900 ,328 


$961,433 
West St. Louis Trust | Co. (St. Louis). 


Resources— 7°20. Dec. 31°19. Dec. 31 '18. 
Loans on collateral security $200 ,998 $148,323 
Loans on real estate security $1,459,148 113,767 105,777 
Commercial paper 633.898 


Overdrafts 344 
277 ,052 





Due from trust companies and banks 
Checks and other cash items 





$2,175,643 $1,401,908 $1,029,713 


$200,000 $100,000  $100.000 
41.340 35.000 27 000 
\ 8'841 6,004. 


686 ,232 511,398 
163.815 111,090 
380.503 258,252 
4,284 1,200 
726 


$2,175,643 $1,401,908 


Sa diviied profits { 
~~ ip bet individuals and others in- 


aad p aly - 1,930,019 
Savings de | i 


Debentures and real est. 1 bonds 
Reserve Soe iaberest and tax 





$1,029,713 





Commercial and Wis cellaneous ews 


National Banks. —The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Original Organizations— 
First Nationa] Bank of Lawrenceville, Ga 
President, C. R. Ware; Cashier, R. H. Young. 


APPLICATIONS FOR CHARTER. 


tr Organizations— 

itizens’ National Bank of Montezuma, Ga 
aby. ~ ndent, W. M. Lewis, Montezuma. 

The El Dorado Nationa! Bank, El] Dorado, Ark 
Correspondent, Edwin B. Cox, El Dorado. 

The First National Bank of Hermansville, Mich 
Correspondent, Dr. G. W. Earle, Hermansville. 

The First National Bank of Vaughn, 
Correspondent, W. P. Harris, oe 

The Peoples’ National Bank of Osceola Rtiite. Pa 
Correspondent, A. L. Edwards, Attorney-at-Law, Osceola Mills. 





Capital. 
$50,000 





INCREASES OF CAPITAL. 


Amt. Inc.Cap.whenInc. 
St. Paul National Bank, St. Paul, Va___-_.--.----- $75,000 $100,000 
The First National Bank of Kennebec, 8. Dak 25, 50,000 
The Joplin National Bank, Joplin, Mo 250,000 
The First National Bank of Crestline, Ohio 75,000 
The United States National Bank of Dinuba, Calif__ 50, 
The First National Bank of Elberton, Ga 120,000 





CHANGES OF TITLE. 


The Austin Nationa] Bank, Austin (Chicago), Ill., to ‘‘The Austin National] 
Bank of Chicago."’ 


The Harriman National Bank of Alaska at Seward, Alaska, to ‘“‘The First 
National Bank of Seward.’ 








Breadstuffs figures brought from page 863.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| | j 


Recetpts at—| Flour. | Wheat. | Corn. Oats. Barley. | 


bbdls.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 82 lbs. push ASibs. Dush .56lbs. 
| 229 ,000. 25 2,804,000 776,000 88,000 
Minneapolis _. | ; 323 ,000 

Duluth 5, 


Rye. 





Sediemewelin’| | 


Total wk. 
Same wk. 
Same wk. 





21) 
20, 
19) 


aa 


453,000 5,623,000 
429,000 3,603,000 
168, 000 2, 987 ,000 


2°397,000 3,046,000 1,461,000 








Since Aug. 
1920-21____\18,280, secese. 549 000 120,293, 000 124 ,030,000 18,375,000 11,178,000 
1919-20_. 13,701 ,000 345,127 ,000 117,383,000 138,044,000 21 ,742 ,000 22 ,463 ,000 
1918-19____| 9.741 000 353,633,000 134,977,000 197,817,000 48,981 ,000 29.116,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 19 1921 follow: 


W heat. 








Barley. | Rye. 
| Bushels. | Bushels. 
974,000 ~=—«- 36,000 


Flour. 


Barrels. 
New York. _. 228 ,000 
Portland, Me. 
Philadelphia. _ 
Baltimore... _ 

N’port News. 

New Orleans a 
Galveston. -_- 

Montreal _. 


Oais. 
Bushels. 
84 


Corn. 


Bushels. 
55,000 


Receipts at— 





Bushels. 
652,000 
416,000 
166,000 





Total wk. °21 


500,000 1,885, 1,405,000 
Since Jan.1’21 3,139,000 35,874,000, 


410,000 213 ,000 , 
9,491,000 3,563 000 1,930,000, 5,859,000 


Week 1920.... 382,000 1,906,000 271,000 923.000 130,000, 867,000 
Since Jan.1’20 3,132.000 15.480,.000| 3.051.000 5,560,000' 2,307,000. 5,809,000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Feb. 19 are shown in the annexed statement: 











| Corn. | Flour. Oats. | Rye. 
Bushels. | Bushels. Barrels. Bushels. | Bushels| Bushels 
999,872, 546,292'117,347, 60,000 103,878 
416,000. | | 

~~~." |260,000 
35,000. 123,000 


Exports from— | Wheat. | 























4,404,872 1,067,292/199,347, 153,000 521,878 170,707 
2'028'421! | 60,000'426.107 278,692 598,852 465,841 


The destination of these exports for the week and since 
July 1 1920 is as below: 








Corn. 





Erports for Week 
and Stnce 
July 1 to— 


Week 
Feb. 19 
1921. 


Bushels. 


Since 
July 1 
1920. 





United Kingdom. 
tinent 








Bushels. 

4,590,274 

,073 648 1; 6,209,829 
867 ,396 000 : 

628 ,267 4,000 15,500 2,000; 845,813 

2,000 29,769 

126,784 13,789 


1 8,179,860 247 ,804 956) 1,067 .292/11,777,317 
426 ,107|13 890,702 119,443 866 6,000) 2,289,604 

















Total ’ 
Total 1919-20...-. 2 028 ,421 
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The world’s shipment of wheat and corn for the week 
ending Feb. 19 1921 and since July 1 1920 and 1919 are 
shown in the following: 





whem. | Corn. 
Erports. 1920-1921. 1919-1920. 1920-1921. 


Week | Since | Since | Week Since Since 
Feb. 19. July 1. July 1. | Feb. 19. July 1. July 1. 


she she Bushels. | Bushels. | Bushels. | Bushels. 


Bushels. | Bushels. — 
6,937 ,000/299, Bs BS »761,000, 1,855,000 ener 1,677 ,000 





1919-1920. 














| 
i 


‘000 
Oth. countr’s 230,000 1,911 000 473,000 2,677,000, 1,750,000 
Total ha B15 000376. 945,000 405,346,000 3,413,000101,389,000 89,766,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 19 1921 was as follows: 

GRAIN STOCKS. 








Oats. 
wg wed States— 


Newport News 
New Orleans 


1,099,000 1,157,000 


Total Feb. 19 1921__._28,858,000 23,669,000 34,468,000 2,020,000 

Total Feb. 12 1921__._29,572,000 24,265,000 34,636,000 2,159,000 

Total Feb. 21 1920_....53,396,000 4,781,000 10,447,000 20,670,000 

Note.—Bonded grain not included above: Oats, 26,000 bushels New York, 396,000 
Buffalo, 2,000 Duluth; total, 444,000, against 1,142,000 bushels in 1920; barley, 
New York, 37,000, Buffalo, 129,000; Duluth, 1,000 total, 167,000 bushels, against 
184,000 bushels in 1920. 

Canadian— 








238 ,000 
Ft. William & Pt. Arthur. 15,980,000 
Other Canadian 2 





Total Feb. 19 1921___.18,553,000 
Total Feb. 12 1921_.__18,427,000 
Total Feb. 21 1920___.11,150,000 
Summary— 


221,000 10,699,000 
219,000 9 908. 000 
19,000 4,686,000 


28,858,000 23,669,000 34,468,000 2,020, ,000 
18 ,553 ,000 221,000 10,699,000 3,000 ,000 


Total Feb. 19 1921_.__47,411,000 23,890,000 45,167,000 2,023,000 000 
‘total Feb. 12 1921_._.47,999,000 24,484,000 44,535,000 2,162,000 
Total Feb. 21 1920_...64,546,000 4,800,000 15,133,000 20,675,000 ,000 


—_--— 











Canadian Bank Clearings.—See page 831. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. Bonds. Per cent. 

50 Cowles Elec. Smelt. & Alumin- $1,000 Columbia Univ. Club 5s, '42 49% 
um, pref., $1 each $5 lot $5,000 Peekskill L.& RR. Ist 5s, '30. 80 

60 Enfisco Oil Corp., pref \$50 $10,000 2d Ave. RR. 5s, 1948, ctfs. 

600 Enfisco Oil Corp., com { lot! deposit 

122 Bank of New York, N. B. A._.449% $5,000 N. Y. City 44s, 1930 

150 Rippley Mfg $500 lot 16,000 mks. City of Frankfurt 3s 

| (no int. paid since Aug. 1916). .$200 lot 


By Messrs. R. L. Day . Co., Boston: 


Shares. Stocks. $ per sh. | Shares. Stocks . $ per sh. 
3-5 Ipswich Mills, com.15%-16 Ps 1-5| 5 Connecticut River Power, pref. 81 
20 Great Falls Mtg 147% | § Laconia Gas & Elec., pref__.. 75 
500 U.S. Worsted, com., $10 each. 90c. 1 Boston Atheneum, $300 par ..600 
100 rights Farr Alpaca 2 | 4 Lawrence Gas 92 
11 Ware River RR 25 Sullivan Machinery 
5 Conn. & Passump. Riv. RR.,pf. 65 25 Gillette Safety Razor 
55 Lowell Electric Light 134% 
2 American Glue, common... ..124 Bonds. 
5 Mascoma Light & Power, pref. 72% | $1,000 Conn. Val. Lumber 6s, 1998" "924% 


By Messrs. Wise, Hobbs & Arnoid, Beston: 


Shares. Stocks. $ per sh. Shares. Stocks. 

5-5 Ipswich Mills._......-. ..15 per 1-5 5 Norton Co., pref 
3 U. 8. Worsted, lst pref 10 Hood Rubber, pref 
10 Lowell Bleachery 2,Scituate Water, p 67 
15 Merrimac Mfg., com., ex-div. "102 2 Merchants National erenmienret 
20 Merrimac Chemical, $50 each... 80 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
4 Central National Bank ‘ 60 United Gas & Elec., Ist pref. 5% 
1 Girard National Bank 394 CC 
8 First National Bank 248% Bonds. Per Cent. 
2 Corn Exchange Nat’! Bank..380 ($2,000 Philadelphia, City, 4s,1941. 90% 
11 Third National Bank. ._220-220 | $2,000 Ohio Power list 7s 
10 Drovers & Merchants Nat’l $10,000 North Pines 8S. lst 78,1922 
Bank, $50 each Sept. 1920 coupons on 
2 West End Trust’ 150 $2,000 So. Caro. Lt., Pow. & Ry. 
22 Commonw'th T. I. & T. 330-220 
30 Empire Title & Trust, $50 ea. 24 $3,000 Buff. & Lake Erie Trac. Ist 
8 Girard Ave. T. & Tr., $350 ea. 81% & ref. 5s, 1936, ctfs. of dep. 
23 Farmers Nat. Bk. of Bucks Co.64 $1,600 Ala. Tenn. & Nor. RR. prior 
4 Fire Assn. of Phila., $50 each.320 ; 
10 Phila. Bourse, pref., $25 each 7, $1,000 Dauphin County Gas cons. 
1,275 Janney & Burrough, Inc.,com y 58, 1925 85 
10 Pittsburgh Ohio Coal, $1 each ‘3 $6,000 Hairisburg Gas Ist 5s, 1928. 87% 











DIVIDENDS—Change in Method of Reporting Same. 
ki We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 





Name of Company. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Boston & Albany (quar.) 
Buffalo & Susquehanna, com. (quar.)_-_- 


Erie & Pittsburgh (quar.)...........-. a 


Fonda Johnst. & Glov., pref. (quar.)..- 
Street and Electric Railways. 
Arkansas Val. Ry. L. & P., pref. (qua .) 
Eastern Wisconsin Elec. Co., pref. (qu.) 
Frankford & Southwark Pass. (quar.)-_-_- 

& Syracuse Ry. non-cum. pref. 
Second & 3d Sts. Pass., Phila. four. ace 
Miscellaneous. 
Advance-Rumely Co., pref. (quar.)..-.-. 
Allied Chemical & Dye Corp., pf. (quar.) 
American Linseed, pref. (quar.) 
American Multigraph, common (quar.)-. 
American Public Service, pre . (quar.)--. 
American Tobacco, pref. (quar.)_...... 
Barrett Co., common (quar.).......-.-.- 
Preferred (quar.) 
Belding-Paul-Corticelli, Ltd., pf.(qu.)-- 
Borden Co., pref. (quar.)..........-.-.. 
Boston Wov. Hose & Rubber, com. (qu.) 
Calumet & Arizona Mining (quar.)_.-.-- 
Canada Steamship Lines, pref. (quar.)--. 
Canadian Consol. Rubber, pref. (quar.)-. 
Case (J. I.) Thresh. Mach., pref. (qu.)-- 
Central Leather, pref. (quar.)_......--. 
Chicago Telephone (quar.)........-.-. 
Childs Co., common (quar.).........-.- 
PPG. GE Pucdoocbadadcacecaca 
Connecticut Power, pref. (quar.) 
Consol. Gas, E. L. & P., Balt. (quar.)-. 
Continental Can, com. & pref. (quar.) .. 
Farrell (Wm.) & Son, Inc., pref. (quar.)- 
Fastfeed Drill & Tool Corp., pref. (qu.)- 
Freeport Gas, pref. (quar.) 
Galena-Signal Oil, pref..(quar.)......-- 
General Cigar, deb. pref. (qua™.)_.._..- 
Haskell & Barker Car (qua, .) 
Herring-Hall-Marvin Safe, com. (quat.) 
Common (extra) 
Preferred (quar.) 
Hupp Motor Corp., pref. (quar.)...-..-- 
Imperial Oil Ltd 
Invader Oil & Ref. (monthly) 
Extra 
K.C. Power & Light Ist pf (mthly.)__-- 
Lackawanna Steel, common (quar.)--.-- 


Lehigh Valley Coa: Sales (qu.)__...__-_- * 


Liggett & Myers Tobacco, pref. (quar.)-_ 
Mexican Petroleum, common (quar.) ---. 
Preferred (quar.) 
Middle States Oil Corp 
Extra 


Montana Power, com. (quar.).......-.- 
Preferred (quar. 

Nashua Mfg., common (quar.)....-..-- 

New York Transit ED ih oe 'tbtiiecneve te 

North American Co. (quar.).......-.-.-- 

aay Pt DP Rett ete. chs ediduaoowt 


Objahenn Gas & Elec. pref. (quar.)_.-_- 
Pan-Amer. Petrol. & Trans., com. (qu.)- 


Common Class B (quar.)......-..-.-- * 


Pierce Oil Corp., pref. (quar.).....--.-- 

Railway Steel-Spring, com. (quar.) --- -~- 
PR. GE takcwcnamadaseoos 

Remington Typewriter lst pref. (quar.) - 
Second pref. (quar.) 

Root & Van Dervoort Eng., pref. (qu.)- 

St. Maurice Paper, Ltd. (quar.) 

Sherwin-Williams Co of Can com (quar.) 
PEs Mv didccuccébésuccene 

South Penn Oil (quar.) 

Standard Gas & Elec. pref. (quar.)-_---- 

Texas Company (quar.) 

Texas & Pacific Coal & Oil (quar.)_____- 

Tonopah Belmont Devel. (quar.)--.-.--- 

Tooke bBros., pref. (quar.) 

Underwood Typewriter, com. (quar.)-_.-. 
Preferred (quar.) 

Union Bag & Paper (quar.)........---- 

Union Carbide & Carbon (quar.)-_.-.-.-.-- 

United Dyewood com. (quar.)..._._--- 
RS Say a ee 

U. 8. Gypsum, com. (quar.)_.....-.---- 
Preferred (quar.) 

Waltham Bleaching & Dye Works 

Wilmington Gas, pref 








*Holders of rec. Feb. 
*Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Mar. 


*Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 

*Holders of rec. Mar. 
Holders of rec. Mar. 


Holders of rec. Mar. 
Holders of rec. Mar. 
Feb. 22 to Mar. 
*Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holde:s of rec. Mar. 
Feb. 26 to Mar. 
Feb. 26 to Mar. 
Holders of rec. Feb. 
SHolders of rec, Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
Feb. 27 to Feb. 
Holders of rec. Feb. 
*Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Mar.25 to Mar. 
Mar.25 to Mar. 
Mar.25 to Mar. 


Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec, Feb. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
*Holders of rec. Feb. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holderso f rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Mar.16 to Mar. 
Holders of rec. Feb. 


Holders of rec. Mar. 
Holders of rec. Mar. 
Mar. 6 to Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Feb. 
Feb. 22 to Feb. 











Below we give the dividends announced in previous weeks 


and not re, paid. This list does not include dividends 


announced this week. 





Name of Company. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
itch. Topeks & Santa Fe, com. (quar.)-. 
Baltimore & Ohio, preferred 
Copan © Pacific, com. (quar.)...-..---- 


Chanan'h Hill RR. (quar.) 
Cincinnati Northern (annual) 
Cin. N. O. & Texas Pacific, pfd. (quar.) - 
Cleveland & Pittsb., reg guar. (quar.) -- 
Special guaranteed (quar.)....------ 
Cripple Creek Central, pref. (quar.)-_--- 
Delaware & Hudson Co. (quar.) 
Iilinois Central (quar.)..........----- 
New Orleans Texas & Mexico (quar.) - -- 
Norfolk & Western, common (quar.)--. 
Pensteyivania (auer.).....---<-<«0---- 
Phila. Germantown & Morristown (qu.)- 
Pitteburgh & West Va., pref. (quar.).-.-. 
Pittsb. Youngs. & Ash., pref. (quar.) - - - 
Reading Co., Ist pref. (quar.)....----- 
Reading Co., 2nd pref. (quar.).....---- 
Southern Pacific Co. (quar.).....-.----- 
Union Pacific, common (quar.)...-.--.-- 
ed 


Street and Electric Railways. 
Cent. Ark. Ry. & L. Corp., pf. (quar.) -- 
detroit United Ry. (quar.)....-.--.---- 
Galveston-Houston Elec. Co., pref 
Northern Texas Elec. Co. com. (quar.) - - 


Philadelphia Co., preferred 
West Penn Rys., pref. (quar.)..-..---- 


Banks. 
Chemical (bi-monthly) 


Miscellaneous. 
Acme Tea, Ist pref. (quar.)-....---.-- 
Amer Bosch Magneto (quar.)....-----. 
amer. Brake Shoe & Fdy com (quar.)-..-. 


Holders of rec. Jan. 
Holders of ree. Jan. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
Feb. 20 to Mar. 
*Holders of rec. Feb. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 20 
Holders of rec. 
Holders of rec. 
Holters of rec, 
Holders of rec. 
Holders of rec. 
Mar.13 to 


*Holders of rec. Mar. 20 
Feb. 24 to oo Soe 


Holders of rec. Mar. 4 


Mar.13 to  April12 








Preferred 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Feb.d26 to 





Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Feb. 15a 
Feb. lle 
Mar. la 
Feb. 18a 
Feb. 18a 
Feb. 10a 
Mar. 1 


Feb. 28 


Feb. 

Mar. 
Mar. 
Mar. 
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Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Coniinued) 
American Chicle, pref. (quar.).......-.- 
American Feit, preferred (quar.)... .-.-. 
Amer. Laundry Machinery, com. (qu.) - - 
Amer Lindseed Co., com. (quar.)....--. 
Amer Power & Light com. (quer.)___.-- 
Amer. Radiator, com (quar.) 

Amer. Smelting & Refining, com. (quar.) 
ES AE ea 

Amer. Stores, com. (quar.)_.......-..-- 
First and second pre . (quar.)__..--.-- 

Amer. Sugar Refg., com & pref. (qu.)-_- 

American Sumatra Tobaeco. preferred _ - 

Amer. Telegraph & Cable (quar.)-_-.---- 

Amer. Telep. & Teleg. (quar.) 

American ‘Tobacco, com. (in div. certif.) 
Common B (in dividend certificates) 

Amer. Window Glass Co., pref 

Art Metal Construction (extra) 

Associated Dry Goods, first pref. (quar.) 
Second preferred (quar.)......---.-. 

Atlantic Refining, common (quar.)----- 

Atlas Powder, com. (quar.) 

Bethlehem Steel Corp., com. quar. ia ied 
Common Class B (quar. 7a 
Eight per cent cum. conv. pref. (quar.) 
Seven per cent non cum. pref. (quar.) - 

Blackstone Val Gas & El com (quar.)--- 

Boott Mills. com & pref. (qu.).___._--- 

Brandram-Henderson, com. (quar.) - - - - 

Brit.-Amer. Tob. ordinary (interim) - 

Brooklyn Edison (quar.) 

Buckeye Pine Line (quar. : 

Buda Compeny, pref. (quar.)___.____--- 

California Packing Corp. (quar.)-.-.-~--.-- 

Cambria Steel (quar.). 

Canada Foundries & Forging, pf. (qu.) - - 

Carter (William) Co., pref. (quar.)----- 

Cerro de Pasco Copper Corp. (quar.).-- 

Chesebrough Mfg. com. rs i a 
Preferred (quar.)-_----.- 

Cities Service 
Common and preferred (monthly) aes 
Common (payable in common stock) 
Preferred B (monthly) -_ . 

Common and pref. (monthly) 

Common (payable in com. stock). _ - -. 

Preferred B (monthly) 

Cities Service. Bunkers’ shares (monthly) 

Cleveland Elec. Iil., pref. (quar.) 

Consolidated Cizar Corp... pref. (quar.) 

Consolidated Gas (New York) (quar.)-. 

Continental Oil (quar.)...........-.--- 

Cosden & Co., pref. (quar.).___.___-.-. 

Crane Co., com. (quar.) 

Preferred (quar.) 

Crescent Pipe Line (quar.)_.._._.___-_-- 

Crucible Steel, pref. (quar.)_.______--. 

Cuban-American Sugar com. (quar.)--.- 
Preferred (quar.) 

Dartmouth Mfg. Corp., com 
Common (extra) 

IS eo 
Davies (Wm. ) Co., Inc., Class “*A’’ (qu) 
Davol Mills (quar.) . 

Decker (Alfred) & Cohn, ‘Ine., pf. (qu. )- 

Deere Co... preferred (quar.) 

Detroit Brass & Maileable Wks (mthly. ) 

Diamond Match (quar.)- 

Dominion Tron & Steel, pref. (quar. i ane 

Dominion Steel Corp., com. (qu.)_____. 

Potash Corp., pref. (quar.)_. -. 

Eastern Steel, ist & 2d pref. (quar.)___- 

Eastman Kodak, common (quar.)_...-- 
Preferred (quar.) 

Elk Horn Coal, pref. (quar.) 

Feirbanks. Morse & Co., pref. (quar.). 

Famous-Players Lasky Corp.. com. (qu. ) 

Federal Mining & Smelt., pref. (quar.) - - 

Federal Utilities, pref. (quar.) al oe aa 

General Asphalt, preferred (quar.) 

General Cigar, Inc., pref. (quar.)._.._- 

General Electric (quar.)___..._.____-_- 

Gillette Safety Razor (quar.).......--. 

Goid & Stock Telegraph (quar.) 

Goodrich (B. F.) Co., pref. (quar.) 
Preferre? (quar.) 

Grafton Co. El. L. & P., pref. (quar.)-_. 

Great Atlantic & Pac. Tea, pref. (quar.) 

Great Northern Paper 


Griffith (1). W.), Ine.. Clase A (No. 1)- 

Guffey-Gillesple Oil, pref. (quar.)_.._-- 

Harbison-Walk. Refract., common (qu.) 
I 

Hart, Schaffner & Marx (quar.) 

Hart, Scha‘fner & Marx,Inc.,pref. (qu.)- 

Hartinan Corporation (quar.). 

Haynes Automobile Co., pre’. (quar. ). 


Heywood Bros. & Wakefield Co., pref__|* 
Hood Rubber Prod., Inc., pref. (quar. )-| 1% 
= 


Inland Steel Co. (quar. ) 
Internat. Cotton Mills, com. (quar.)--.- 
Prefeired (quar.) 
Internat Warvester, pref. (quar.) 
International Salt (quar.) 
Internationa’ Silve~, pre’. 
e° ed (account ath dividends) - 
Interstate Iron & Steel, pref. Bs sy cided 
Kresge (8. 8.) Co., pref. (quar.) 
Lake of the Wood Milling, com. (quar.) - 
Gee ra ae 
Lancaster Mills, common 
Lanston Monotype Machine (quar.)-_. 
Lee Rubber & Tire Corporation (quar.)- 
Lehirh Corl & Navigation (quar.) 
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SEER 


Holders of rec. Mar. 
Holders of rec. Feb. 
Feb. 20 to Mar. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Feb. 19 to Feb. 
Feb. 12 to Feb. 
Mar.22 to April 
Mar.22 tw 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
M.r.19 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of coup. N 
Holders of rec. 
Holders of rec. 
Feb. 19 to 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders ofrec. 
Holders of rec. 
Holders of rec. ! 
Holders of rec. 





Holders of rec. 
Helders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Inl'ere of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Feb. 22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5|*Holders of rec. } 


*Holders of rec. ! 
Holders of rec. 
Holders of rec. 

*Holderes of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 19 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 

*Holders of rec. 
Holders of rec 
Holters of rec . 
Holders of rec. 

*tiolders of ree 

*Holders of rec. 

*Holders of rec. 
Hol ers of ree 
Holders of rec. 
Holders of rec 
Holders of rec. 

*Tiol'ers of ree 

*Holdeis of rec. 
Hoiders of rec. 
Feb. 21 to 

*Holders of rec. 
Feb. 22 to 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Tottere of ree 

*Holders of rec. 
Feb. 24 to 
Feb. 24 to 
Feb. 16 to 

*Holders of rec. 
Holde s of rec. 
Holdeis of rec. 
tiolders of rec. 
Holders of rec. 
Holders of rec. 


Hoal’ere of roe Jan. : 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Conc!ued) 
Montreal Cottons, com. (quar.)_------ 
Preferred (quar.) eed hang ili awe 
National Biscuit, com. (quar.)......... 
Preferred (quar 


National Candy, common 
First and second preferred 

National Cloak & Suit, pref. (quar.)-_..- 

Nat. Enameling & Stamping, com. (qu.) 
ae a lin en tibiae 
TT TPE 
SS TE ETS 
Pref 


National Lead, common (quar.) - -. - 

National Lead pref. (quar.)_.........- 

National Sugar Refz. (quar.)___..._.-_- 

National Surety (quar.)...........-.-- 

National Transit (extra) 

Nebraska Power, preferred (quar.) - ---- 

New River Co.. 

New York Air Brake (quar.)_.----.-.--- 

N. Y. Shipbuilding (quar.)_......._.-- 

Niles-Bement-Pond, com. (quar.)_____. 

Ogiivie Flour Mills, pref. (quar.)------ 

Ontario Steel Products, common (quar.) 
Preterrea , 
Preferred (quar.). 

Owens Bottle, common (quar.)_____.-_- 
P -eferred (quar.) 

Packard Motor Car, pref. (quar.)_____- 

Peerless Truck & Motor, com. (quar.)_- 
REE I SRS 
lL eee ee 
ewan 

Penmans, Ltd., com (bonus) 

Pennsvivania Water & Power (quar.)__. 

Philadelphia Electric, com. (quar.) ----- 
Preferred (quar.) 

Pittsburgh Steel. pref. (quar.)_...-.._-. 

Porto Rico-Amer. Tob. (quar.)_...__- 

Pressed Steel Car com (quar.).._.__.-.. 
Preferred (quar.) 

Procter & Gamble, 6% pref. (quar.) ---- 

Pure Oil, com. (quar.) 
Com. (payable in com. stock) 

Quaker Oats, com. (quar.)........---- 
Preferred (quar.) 

Quaker Oats, pref. (quar.)_.........-.- 

Rainier Motor Corp., pref. (quar.). .--- 

Republic Iron & Steel, com. (quar.)-_.-- 
Preferred (quar.) 

Riordon Pulp & Paper, preferred (quar.) 

Ritz-Carlton Hotel, preferred 

Rockhill Coal & Iron, pref. (quar.)..._- 

St. Joseph Lead (quar.)._....._____._. 

St. L., Rocky Mt.&Pac. Co., com. (qu.) 

San Joaquin Light & Power, pref. (qu.)- 
ES ae eee 

Scovill Manufacturing 

Sh gte 6 term ‘tt referred (quar) : 

Sloss-Sheffield Steel & Iron, pref. (qu.)_- 

South Porto Rico Sugar, com. (quar.)-_- 
Preferred i - a 

Sn mn Min ne (anar.)- 

Southwestern Power & Lt., pref. -(quar.) 

Spalding (A.G.) & Bro., ist pref. (quar.) 

Standard Milling, common  - a 
Preferred (quar 

Standard Oil 1 atit.) ss $5. aaa 
Extra 

Standard Oil (Ind ) (quar.)___________- 

Standard Oil (Kansas) (quar.)..__.___- 
Extra 

Standard Oil of N. J., new com. (quar.) 
Preferred (quar.) 

Stancurd : a 

Standard Oil (Ohio) (quar.)._._._____- 

Stee! Products Co., pref. (quar.)......-. 

Stern brothers, preferred (quar.) 
Preferred (account accum. dividends) - 

Studehaker Corn., com. & pref. (quar.).- 


Sullivan Machinery (quar.)........._-. * 


Pexys Conpue’t gstoek dividend 
Thompson-Starrett Co., pref 
Timken-Detroit Axle, pref. (quar.)_...- 
Tonovah Extension Mining (quar.)_-_-_- 
Union Tank Car, pref. (quar.)._..... ._-~ 
United Ciga. Stores, pref. (quar.)_____- 
United Drug, second preferred (quar.)_-. 
United Gas Impt., pref. )quar.)..... .-. 
United Paper Board, pref. (quar.)...... 
Preferren' (quer ) 


U.8. Cast Iron Pipe & Fdy., pref. (qu.)- 


U.S. Envelope, common (quar. ee 
Ce, CS 8 5 ne ctouccdcocuces 


Common (payable in common stock) __ |) 


Preferred 
U.S. Industrial Alcohol, com. (quar.)_. 
U.8. Playing Card (quar.)._.......... 
U.8. Steel Corp., com. (quar.).._.__._._. 
Preferred (quar.) 
Valvoline Oil, common (quar.)_______. 
Van Raatle Co., Ist pref. (quar.)._..__. 
Second preferred (quar.) 
Wabasso Cotton (quar.)..........-. in 
Wamsutta Mills (quar.). al 
Wayagamack Pulp & Paper (qu. ). a aa 
r & }ielD ronner pref (quar ) 
Welsh Grape Juice Co., com. (qu.)..-.- 
Preferred (quar.) 
Weat I ndiaSugarFinanceCorp.,com.(qu.) 
i Ei sere 
White (J. G.) Co., pref. (quar.) 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
(i* Holders of rec. 


Feb. 28 
Feb. 28 
Mar. 31a 


Feb. 
Feb. 


Feb. 2: 
. Feb. 


. Feb. 
. May 
. Aug. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Hatders of rec. ! 


Holders of rec. 


Holders of rec. Apr.30’2 
Hulderevirec Apr.30°2) 
HRoldersotree July 30°21 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holdera.of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of roc. 
Fiolders of ree. 


lHoldere of ree 


Holders of rec. 
Holders of ree. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec 


*Holders of rec. 
*Holders of rec. 


Mar. 17 to 


Holders of rec. 


Holders of rec. 


Mar 10 to 


Holders of rec. 
Holders of rec. 
5| Holders of rec. 

*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hulders of rec. 
*Holders of rec. 
5!|*Holders of rec. 


Holders of rec 
Holders of rec 


Holders of rec. 
Holders of rec. 


asl “— 4) “" 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


TTA Aarc ar roar 


*Holders of rec. 


'*Holders of rec. 


lan. 21 ta 


Mar. 16a 


*Hoilders of rec. } 


*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


eTe «if @e¢ 


Holders of rec. 
* 


Holders of rec. 
Holders of rec. 


1 to 
Jan. 30 to 


Folders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Folders of rec. 
Holders of rec. 


hal lers ve 


Holders of rec. 
Holders of red. 


Holders of rec 
Holders «af rec 


Holders of rec. 


Libbey-Owens Sheet Glass, pref. (quar. ) 
Liggett & Myers Tobacco, com. (quar.) - 
Common R (quar.). 
Lindsay Light, preferred (quar.) a 
Inc. ‘onar.) 


= 


Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feh 
Holders of rec. Feb. 
Lott, Holders of rec. Mar 
Loose-Wiles Biscuit, first pref. (quar. i Holders of rec. Mar. 
Ludlow Mfg. Associates (quar. )-------- , Holders of rec. Feb. 
Special i Holders of rec. Feb. 
Mackay Companies, common ee “rane Holders of rec. Mar. 
erred (quar.) 1 : Holders of rec. Mar. 
, ’ Holders of rec. Feb. 
Manati Sugar, common (quar.)________ 2 ; . Feb. 
Manhatten Shirt, com. (quar.)_______- Mar. i . Feb. 
Maresi-Mazzetti Corp., Ist pref. (quar.)} 2 , . Feb. 
Martin-Parrv Corporation (quar) , bet) 
Mascouma Light & Pow., com.& pf. (qu. ) ' . Feb. 
May Department Stores, com. (quar.).- ; . Feb. 
Preferred (quar.)_.............---- . Mar 
Mergenthaler Linotype (quar.)......--. , . Mar. 
Merrimack Mfg. com. (quar.)...._._.- 2 , . Feb. 
Preferred 


Holders of rec. 

Holders of rec. 

Holders of rec. 

Feb. 22 to 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. ’ 
Apr. Holders of rec. . 25 
Holders of rec. 

.|June Holders of rec. 25 
‘Apr. Holders of rec. Mar. 25 


White (J.G.) Engineering, com. (quar.)- 
Preferred (quar.) 
White (J. G.) Managem’t pref (qu.) ._- 
Wilmington Gas, pref 
Wilson & Co., com. (in common stock) _. 
Woods Mfg. (quar. ) 
Woolworth F. W.), com. (quar.).....-. 
Woolworth (F. W.) Co., pref., (quar.)__ 
Wrigley (Wm.) Jr., Co., com. (monthly) 
Common (monthly) 
Common (monthly) 
Common (monthly) 
EES TT Tea 


a 
x 


a 
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* From unofficial sources. {~ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this cate and not until further notice. a Transfer 
books not closed for this dividend. 0} Less British income tax. 4d Correction 
¢ Payablein stock. / Payable in common stock. g Payableinscrip. A On account 
of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. 


Michigan Drop Forge, com. (month!y) - - k Transfers received n order in London on or before March 5 will be in time for 


Michigan Stamping, com. (monthly) - -- 
Michigan Sugar com. (quar.)...._.__-_- 
Miller Rubber, preferred (quar.).....-.- 
Minnesota Sugar. pref. (quar.)_.______- 








*Holders o 
Holders = 
*Holders o 











payment to transferees. 


i Payable in 8% dividend certificates. 


m Payable in Canadian funds and to holders of Coupon No. 7. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 832. 
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Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 





Week ending 
Feb. 25 1921. 


Stocks. Ratiroad, (|State, Mun. 
& Foreign 


Shares. Par Value. Bonds. 


344,300; $20,225,500 $501,000 
589,445 9,500 - - 846,500 


438,610 
522,410 
506,912 


2,402,277 $157,873,700 














Feb. 19 
1921. 


Changes from 
previous week. 











$ 
2,554,000 Dec. 
586,213,000 Inc. 


Circulation 

Loans, disc’ts & investments. 
Individual deposits, incl. U.S 
Due to banks 


834,000 12,284,000 
$3,907,000 $32,658,000 

















S555 


$10,887 ,000 22,096,000 Dec, 

10,535,000 Inc. 

13,951,000 Dec. 

51,385,000 Inc. 

49,568,000 Inc. 
| 


5,831,000 Inc. 








Bees 


Exchanges for Clearing House 

Due from other banks 

Cash in bank & F R Bank.-.-- 

Reserve excess in bank and 
Federa! Reserve Bank 


Week ending Feb. 25. 
1921. 1920. 


2,402,277 5,031 ,636 
$157 ,873 ,000 $439,221 ,850 


Jan. 1 to Feb. 25. 
1921. 1920. 


25,564,759 41,297,769 
$2,071.896,350| $3,671.216.500 





Bzchange. 
Stocks—No. shares- 














2 3238 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Feb. 19. The figures for the 
separate banks are theaverages of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in 
this statement since Sept. 25. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers (000) omitted.) 


$32,653,000 
3,907,000; 4,792,000 
10,887,000) 8,703,500 


$47,452,000, $60,341,000 


$320,667 ,100 
39,162 ,500 
149,956 ,090 


$509 .785,600 


$517 ,829,200 
100,783,500 
97,771,500 


$716 ,384,200 





RR. and misc. bonds. - 
Total bonds 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





| Boston. | Philadelphia. 
| Shares. \Bond Sales.| Shares. Bond Sales. 


6,987; $18,050 3,173 $88,200 
8,211 35,750 2,55 


Baltimore. 
Shares. | Bond Sales. 


517 $20 ,0C0 
551 16.000 





Week ending 
Feb. 25 1921 











a 
rp 


Neat 
Proftis 


CLEARING 
HOUSE 


Loans, 
Discount 





etieree 
with 


Capttal. Cash Net Time 





i on 


Wednesday 
Thursday ___. 
PE onimec 


A a 








11,204 
13,045, 


19,000, 


1,737 


751 35,500 
793 15,800 
959 12,000 





49,335 


$184,100 


13,445 


$330,450 








571 $99,300 








New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the ‘“‘Clearing House Returns’ in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ciphers [000] omttted.) 





CLEARING 
NON-MEMBE 


Week ending 
Feb. 19 1921. 


. 


| Net 
Capttal. Projtis. 
pate Nova mi 


Tr. cos. Nov.1 





Members of 


Fed’l Res. Bank. 


W.R. Grace & Co. 
Yorkville Bank. 


State Banks. 


._ Not Members of the 
Fed'l Reserve Bank. 
Bank of Wash Hts. 
Colonial Bank _-_-. 


; 





Loans, 
Dis- 
counts, 


Statebks. Nov.15| ments, 
&c. 


Cash 
in 
Vault. 


Reserve 
wtih 
Legal 
Depost- 
tortes. 


Nat 
Demand 
De- 
postts. 


Neat 
Time 
De- 
postis. 


Nat'l 
Bank 
Circu- 
lation. 








——_——- 


1,500 
200 
500 


1,696 
738 
200 


1,162 


| Average 
3 
11,545) 
11,289 
4,532 
863, 15,604 515, 1,370) 





Average 
$ 


282 
37 


200; 








1,266 
1,711 
| 543 


Average 
_ 4 


! 





Average 
x 


8,826) 
11,829) 220 
3,068 433 
8,103, 8,061 


Average Average 
oe, ae 
23 193 





2,400 aks 
j 


100] 450 
600} 1 568) 


42,970 


16 479) 


l ,034 


436 
2,121 





700, 201 


2,557 


4,890 


213 
1,243 


1,456 


| 


——— oe 


31,826, 8.737 


| 
3.479 
17,656) 





MEMBERS. 
(,000 omitted.) 
Week ending 
Feb. 19 1921. 


Nat'l, Dec. 29 
State, Nov. 15 
Tr. Cos, Nov.15 


Invest- 
ments, 
&c. 


in 
Vault. 


Legal 
Deposi- 
tortes . 


Demand 
Depostis. 


De- 
postts 





Members of 
Fed. Res. Bank 
Bk of N Y,NBA 
Manhattan Co- 
Mech & Metals. 
Bank of America 
National City - - 
Chemical Nat'l. 
Atlantic Nat’l_- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank. - - 
Chath & Phenix 
Hanover Nat’l. 
Metropolitan. _— 
Corn Exchange. 
Imp & Trad Nat 
National Park - . 
East River Nat. 
Second National 
First National _ - 
Irving National. 
N Y County Nat 
Continental Bk - 
Chase National. 
Fifth Avenue. ~~ 
Commerc’l Exch 
Commonwealth. 
Garfield Nat'l. - 
Fifth National. 
Seaboard Nat'l. 
Liberty Nat’l_- 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 
U 8 Mtge & Tr. 





$ 
2,000 
5,000 
10,000 
5,500 
40;000 


1,000 
300) 
5,000 
25,000 
1,000 
7,000 


Average 





4 verage| Average 
$ x 





z 
42,304 
127,739 


721 
2,564 
8,489 











Average 
< 


Average} 














Guaranty Tr Co 
Fidel-Int Tr Co. 
Columbia Tr Co 
Peoples Trust Co 
New York Tr Co 
Lincoln Tr Co-. 
- Metropolitan Tr 

193 | Nassau N, Bklyni 

+3 | Farm Loan & Tr 
Columbia Bank. 
Equitable Tr Co 


Avge, Feb. 19-. 


19,949 21,13: 
Trust Companies' \ 
Not Members of the 
Fed’l Reserve Bank. 
Mechanics Tr, Bay 200 516; 9,264) 3,845 5,689 


209 516) %,264, 42: 54) 3,845 5.68% | 


—_ 


3, 6,996, 72,183. 
us week] _____.|+ 1,068, 











CA eat oe Pt YN bat Pat Pate ttt 














_——— 





490 
627 
441 
1,£35 
655 08: 
1,668) 17,024 


79,644 494 ,025|c3,684,810 191 ,122/34,257 
77 652/496 ,651\c3,697 988 186,791/34,405 


88 ,131\504,853\c3,697 , 188,198 ,691/34,175 
79,765\506,141\c3,743,796 195,762\34,338 


: 











Grand aggregate _- 
Comparison previo 


Gr’d ager. Feb. 11) 3,300) 6,996| 71.115 
Gr’d ager. Feb. 3,300 6,996 70,651) 
Gr’d ager. Jan. 29 3,803 8,008 82,515 
Gr’d ager. Jan. 22; 3,800 8,008 79,023 


a U.S. deposits deducted, $533,000. 
Bulls payable, rediscounts, acceptances and other liabilities, $956,000. 
Excess reserve, $227,870 increase. 





|\—- 
4,016, 6,500) a56,806) 14.479 
aal 


| | 
7\ a57,159| 14.422) 
056,415 14,358 
63,737 15,007 
| @63,599 14,951. 


g558: 








000 1,618 
12,000. 17,888, 164,788 


265,100 471,912/4,841,057 
Totals, actual co|n4ition |Feb. 19/4,832,265 
Totals, actual condition Fe». 114,852,974 
Totals, actual comiition [Feb. ‘i 926,022 


State Banks. 


199 
190 
190 
189 


23, name 
*155, pine 























Philadelphia Banks.—The Philadelphia Clearing House 


Greenwich Bank 
Bowery Bank... 
State Bank_.-.. 


1,000 
250 
2,500 


1,919 
84 
2,615 


Not Members o/\Federal Rieserve sles 
: 18,429} 2,728 
5,689) 
72,943 


1,745 
341 
2,035 


692 
3,466 


19,007 
5,679 
30,221 


42,715 





3,750 5,383 97,061 
97,415 
97,489) 6,899 
96,694, 7,148 


Trust Companies. Not Members of Federal Reserve Baink 
Title Guar & Tr, 6,000 12,459) 45,382} 1,186! 3,136 
Lawyers R& Tr, 4,000 6,333, 25,297 823; 1,801 


Avge, Feb. 19.-| 10,000, 18,793, 70,679] 2,009] 4,937 


Totals, actual condition Feb. 19| 71,470, 1,994) 5,020 
Totals, actual condition Fe) 11, 70,903, 2,2 5, 46,228 1,321) ---.- 
Totals, actual condition Feb. 5) 71,593; 2,2 4,991 47,115, 1,342) ---- 


Gr’d ager, avge 279,150 493,089'5,008,797| 88,539,503,083) f3,785,418 235,215,34,257 
Comparison, pre vious week... ., —45,738|—2,907;—4,708| 20,269 —7,479) +135 


Gr’d ager., act’lcond'n Feb. 19'5,001,150 86,590/505,9141¢3,798,837 230,941'34,405 
Comparison previous week.-. | —20,216|-10,668—7,84 —'195 =11,725) +230 
Feb. 115,021,366) 97,258/513,759\@3,799,032 242,66634,165 
Feb. 55,094,309) 89,1681515,329183,846 474 239 688 34,338 
Gr'd ager. act'l\cond’n Jan. 29 5,091,224| 89,463,509, 768)¢3,847.342 242,55834,260 
Gr’d ager. act’llcond’n Jan. 22'5.154,064| 90,4651524,076\¢3,927 460 254,987/34,407 


* Includes deposits in foreign branches not included in total footing a» follows: 
Nationa! City Bank, $112,423,000; Bankers Trust Co., $11,735,000; Guaranty Trust 
Co., $117,851,000; Farmers’ Loun & Trust Co., $19,564,000; Equitable Trust Co., 
$26,236,000. Bulances carried in banks in foreign countries as reserve for such 
deposits were: National Citv Rank, $53,313,000; Bankers’ Trust (oe $928,000; 
Guaranty Trust Co $6,811,000 Farmers’ Loan & Trust Co., $2,227,000: Equita- 
ble Trust Co., $4,925,000 « Deposits in foreign branches not ine!''' - eU. 8. 
deposits deducted, $51,045,000. fU. 8. deposits delucte!. $60,372,000. Bills 
mivable rediscounts, accept .nees 1nd other Habilities, $1,180,336,000. y As of 
Feb. 7 1921. 


statement for the week ending Feb. 19 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 


6,886 ~ 54,907 


6,944 


Avge, Feb. 19_. 4,121 
4,243 
3,895 
4,197 














42,769 


55,337; 42,811 
55,556, 42,654 
55,563, 42,584 


Totals, actual co nition Feb. 19, 
Totals, actual condition Fe’. 11 
Totals, actual condition Feb. 5 








" 98,791 
16,910 


45.701\ 1 
45,512 



































Week ending Feb. 19 1921. 


Membersof, Trust 
PR. Sy Compantes 


$4,500, 





Feb. 11 





Two ciphers (00) omtited. 
Total. 


$37 ,725,0 














90.894, 
680.950, 
25,004. 








Loans, disc’ts & investm’ts_ 
Exchanges for Clearing House 
Due from banks 

Bank deposits 
Individual d 


Gr’d aggr., act’l |cond’n 
Gr'd ager., act’l icond’n 


oe 

Sex 
oe en 
$5 
ooo 





3 


10.733,0 
627.025.0 

4.797.0 

2,152,0| 2,092, 

48.658.0| 50,345. 

12.702,0| 12,442.0 

63.512.0| 64,879,0 

50.423.0| 51,628,0 

12,818, 13,089,0 13,251,0 


* Cash in vaults not counted as reserve for Federal Reserve memvers. 


e 
Sesssset 


ooooooooo°o: 


eposi 
U. 8. deposits (not inctuded) 
Reserve with legal deposit’s_ 
Reserve with F R. Bank... 


m= Or 


z 
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RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 














COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 








Averages. Loans and Deman4é *Toatal Cash | 
'noestments. ‘ 
a 
Reserve Surplus 
Requtred. Reserve. 


Reserve in 
Depostiartes . 





Reserve 








Total x 
Reserve. 644,313,600 


620,146,400 


b 3 
5,837 ,829,100 
5,883 ,633 ,800 
5,860 ,670 ,000 
5,860,012,800 
5,770,053 ,400 
5,752,205 ,800 
5,708,133,700 
5 ,699 ,889 ,500 ‘ 
5,636 ,439,700 590,687 ,400 
5,590,256,100 | 4 112,140,300 ' 587,986,600 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 18 1921 in 


in 
Deposttartes 





Members Federal 
Reserve banks... 

State banks* 

Trust companies... 


Total Feb. 19___. 
Total Feb. 11._-.- 
Total Feb. 5__.. 
Total Jan. 29___. 


$ 
9,266 ,040 
1,123,740 
90,850 


10.480 ,630 
12,461,630 
14,362,790 
11,031,540 


$ 
484,758,960 
9,883,260 
6,855,150 


3 
494,025,000 
11,007,000 
6,946 .000 


511,978,000 


$ 
494,025,000 
4,121,000 
4,937 ,000 


503,083 ,000 501,497,370 
507,791 ,000 516,914,000 504,452,370 
519,543 000/528 ,552,000| 514,189,210 
514,413,000' 523,430 ,000'512 ,398 ,460 





























Pah td at oka 

















Feb. 








Actual Figures. 





b 
Reserve 
Reyutred. 


Reserve 
in 
Depostiartes| 


Surplus 
Reserve. 


Total 


in Vault. Reserve. 





eee 


Members Federal 





ee 


Reserve banks_ _-_. 
State banks* 
Trust companies... 


1,994,000 


6,944,000 


$ 
496 651,000 
11,187,000 
7,014,000 


3 
486 .342,1.70 
9,960,660 
6,826,800 


$ 
10.308 ,830 
1,226,340 
187,200 


date last year: 


comparison with the previous week and the corresponding 





= @ 2° — ~~ | ~-—-- -—- + oe ow 





514,852,000] 503,129,630] 11,722,370 
522,886,000 503,538,450, 19,347,550 
524,732,000| 509,634,930) 15,097,070 
518,787 ,000'509,911,850' 8,875,150 


505,914,000 
513,759,000 
9 ,403 ,000/515,329 ,000 
9 ,018,000'509 ,769 ,000 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits. which was as follows: 
Feb. 19, $35,733,660; Feb. 11, $5,957,610; Feb. 5, $5,882,130; Jan. 29, $6,285,120. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Feb. 19, $5,603.730; Feb. 11, $5,960.730: Feb. 5, $5,872,600: Jan. 29, $5,959,890. 


~ 8,938,000 
9,127,000 


Total Feb. 19___. 
Total Feb. 11_-_-.. 
Total Feb. 5. ._. 
Total Jan. 29___- 



































State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 





Dtfferences from 
previous week. 
Dec. $445,600 
Dec. 49,900 
Dec. 308,900 
Inc. 975,900 
Inc. 1,113,900 


Feb. 19. 
$581,459,100 
6,834,400 
16,766 ,900 
51,556,900 
609,773,800 


Loans and investments 
Gold __. : 
Currency and bank notes____. . 
Deposits with Federal Reserve Bank of New York__. 
Total deposits a 
Deposits eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits- 
Reserve on deposits.___..........._.. hed 
Percentage of reserve, 21.4%. 
RESERVE. 
——State Banks 
Cash in vaults ....- $26,887,000 16.66% 
Deposits in banks & trust companies 9.395,100 05.82% 


Total . 


565,823,600 
. 108,504,900 


Dec. 
Inc. 


4,362,100 
1,648,400 


——Trust Compantes—— 
$18,271,200 13.98% 
23,951,600 06.93% 


22.48 7 


$72.222,690 20.91% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 

State banks and trust companies combined on Feb. 19 were $51,556,900. 
k The Equitable Trust Co. is no longer included in these totals, it having become 


& member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 


-_ $36 .282,100 


~“—-s-—-—-<— < 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


Resour 
Gold and gold certificates 
Gold settlement fund—F. R. Board_-.--. 
Gold with foreign agencies 


$ 
122,497,619 
62,821,394 


111,974,544 
47 ,038 ,854 


Feb. 18 1921. Feb. 11 1921. Feb. 20 1920. 
$ 


§ 
112,668,000 
43,078,000 
41,406,000 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund. .............-- 


185,319,013 


159,013,398 
206,168 ,431 
41,000,000 


197,152,000 
304,712,000 
24,918,000 





Total gold reserves 
Legal tender notes, silver, &c 


431,681,144 
15€ ,465 ,216 


406,181,829 
159,336,938 


526,782,000 
48,620,000 





Total reserves 
Bills discounted: Secured by Govt. war 
obligations—For members 


591,146,360 
375,282,087 


565,518,767 
394,403,030 


575,402,000 
616,709,000 





All other—For members 
Less rediscounts with other F.R. banks 


375,282,087 


394,403 ,030 
520,809 ,984 


616,709,000 
258,785,000 
48,100,000 





Bills bought in open market 


495,256,800 
18,193,856 


14,485,806 


202,685,000 
217,314,000 





Total bills on hand 
U. 8. Government bonds 
U. 8. Victory notes 
U. 8. Certificates of Indebtedness 


888,732,745 


929,698,820 


61,579,443 


1,036,708 ,000 
1,457,000 
50,000 
62,171,000 





5% redemp. fund agst. F.R. bank notes- 

Uncollected items and other deductions 
from gross deposits 

Gold abroad in custody or in transit---- 

All other resources... -_- ~eee s 


949,268 ,988 


4,455,472 
2,540 ,560 


562 


992 ,535 ,063 
4,237,993 
2,627,110 


119,298,258 
1,211,100 
2,332 ,056 


1,100,386,0006 


3,094,000 
2,556,000 


234,058,000 





Total resources 
a paid 


Government deposits 

Due to members—reserve account 
Deferred availability items 

Other deposits, incl. foreign Govt. credits 


1,695,502,657 
Liabilities — —— 


1,687,760,349 


1,916,443,000 





” 26,457,600 


11,790,326 


~ 26,451,800 
655,629,293 


73,961,105 
13.496.652 





23,796,000 
000 





Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes in circul’n—net liability 
All other liabilities 


763,284,649 
791,990,630 
38 ,478 ,200 
12,877,121 


765 ,093 ,827 
787 ,937 ,680 
40,124,200 
11,738,386 


966,771,000 
817,410,000 
49,098,000 
14,286,000 





Total liabilities 


1,695,502 ,657 


1,687,760 ,349 








Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
deposit liabilities 

Ratio of reserves to net deposits after 
deducting 40% gold reserves against 
F. R. notes in circulation ' 

Contingent liability on bills purchased 
for foreign correspondents 





8,099,508 


8,100,950 


1,916,443,000 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 19. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 


rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and 


Reserve banks. 
Reserve banks. 


Aggregate reductions of 41.1 millions in the holdings of discounted paper 
and of 10.8 millions in other earning assets, accompanied by an increase of 
10.7 millions in gold reserves and decreases of about 13 millions in Federal! 
Reserve note circulation and of 25.5 millions in deposit liabilities, are 
indicated in the Federal Reserve Board's weekly consolidated bank state- 
ment issued as at close of business on Feb. 18 1921. The reserve ratio 
ow : aoe rise from 49.6 to 50.3 per cent., the highest since Septem- 

) ‘ 

Following the issuance during the week by the Treasury of 
132.9 millions of loan certificates, the Reserve banks’ ee eee 
secured by Treasury certificates show an increase of 8.2 millions, as against 
a reduction of 29.7 millions in paper mapporsed by other United States 
securities. Other discounted paper on nd shows:a decrease of 19.6 
millions; acceptances purchased in open market declined by about 9 millions 
and Treasury certificate holdings 1.8 millions. As the result of the 
ag nal ogg Ed oe ow . ee decline of 51.9 millions 

4 e total reduction from the i 
Oct. 16 of lat yout to 605.1 milions. hiacagemesict:. 
e al holdings o .2 millions of paper secured i § 
Government obligations, 579.7 millions, or 3.5 per ay ay United States 


Liberty and other U. 8. bonds; 282.1 millions, or 28.5 per ‘cams : be Victory 


notes and 128.4 millions or 13.0 


bills held b 
millions of 


counted paper. 
previous Friday. 
As against an 


deposits are shown. 


week in 1920 


the corresponding week 4 year ago. 





Since Dec. 


23 of 


arding 
ederal 


The comment of the Federal Reserve Board this time consists entirely of a review of the operations of the 
In commenting upon the return for the latest week the Federal Reserve Board says: 


per cent. by Treasury certificates, compared 
with 591.6, 299.9 and 120.2 millions reported the week before. 


iscounted 


the Cleveland Reserve Bank are shown inclusive of 14.5 
ills discounted for the Dallas Bank, both the Atlanta and 
Minneapolis Banks having redeemed during the past week all their redis- 
Acceptance holdings of the Boston, Philadelphia, Cleve- 
land and San Francisco Banks include 33.4 millions of bank acceptances 
purchased from the New York Bank, compared with 46 millions on the 


increase of 13.1 millions in Government deposits, reductions 
of 19.4 millions, in members’ reserve deposits and of 
On the other hand, 
banks and treated as a deduction from 
shown 18 millions larger than the week before. In consequence, 
net deposits show a reduction of 25.5 millions for the week. Federal 
Reserve note circulation shows a further decrease for the week of about 
13 millions, as against an increase of over 18 millions for the corr 


1.2 millions in other 
- **float’’ carried b 
ediately available d 


the Reserve 
culated 


onding 


Federal Reserve Bank note circulation shows a decline for 
the week of 4.8 millions, compared with a decline of about 5 millions for 
year, the com- 
bined circulation of Federal Reserve notes and bank notes has declined by 
392.9 millions, or at an average rate of 49.1 millions per week. 


ComBINED Resources AND LIABILITIES OF THE FEDERAL ReseRVE BANKS AT THE CLOSE oF Business Fes. 18 1921. 





Feb. 18 1921. 


Feb. 11 1921. 


Feb. 4 1921. 


Jan. 28 1921. 


Jan. 21 1921. 


Jan. 14 1921. 


Jan. 7 1921. 


Dec. 30 1920. 


Feb. 20 1920. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 


$ 
210,978,000 
511,751,000 


$ 
204,985,000 
480,480,000 





$ 
199,750,000 
482,192,000 


$ 
199,869 ,000 
461,523,000 
3,300 ,000 


. 
220,239,000 
421,325,000 

3,300,000 


$ 
247 ,365 ,000 
393,173 ,000 
3,300 ,000 


% 
250,135 ,00O0 
405 644,000 

3,300 ,000 


3 
263 ,952 ,000 
356 244,000 
3,300 ,000 


$ 
200,973,000 
396,138,000 
112,822,000 





Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


722,729,000 
1,260,546 ,000 





685,465,000 685,242,000 
1,269,037,000 1,274,747 ,000 
149,377,000, 167,476,000 


151,958,000, 





664,692,000 
1,288 450,000 
152,995,000 


644,864,000 
1,286,304,000 
164,601,000 


643 ,838 ,000 
1,265,558 ,000 
176 ,058 ,000 


659 ,079 ,000 
1,264,762 ,000 


156 441,000) 


623 ,496 ,000 
1,276 214,000 
159 ,623 ,000 








id. 


709,933,000 
150,798,000 
109,083,000 








Total gold reserve 


2,132,652,000 2,121,978,000 2,111,947 ,000'2,106 137,000 





2,095,769,000 





2 ,085 ,454 000 





2,080,282.000 2.059,333,000:1,969,814,000 








Fes. 26 1921.] 


THE CHRONICLE 


827 








|Feb. 18 1921.) 


Fed. 11 1921.|Feo. 4 1921 


.|Jan. 28 1921. 


Jan. 21 1921. 


Jan. 14 1921. 


Jan. 7 1921. 


Dec. 30 1920. 


Feb. 20 1920. 





$ 
220,338,000 


$ 
220,220,000 


$ 
214,180,000 


$ 
213,837 ,000 


$ 
205,482,000 


$ 
203 ,084 ,000 


$ 
196 ,566 ,000 


$ 
189,830,000, 


3 
65,626,000 





| 2,352 ,990,000 


990,182,000 
1,374,226 ,000 
000 


166,874 


2 ,342,198,000 


1,011 ,677,000 
1 393,839,000 
175,873,000 


2,326 ,127 ,000 


1,017,152 ,000 
1,415,921 ,000 
167,818,000 


2,319,974,000 


1,048 768,000 
1 407,707,000 
165,058 ,000 


2,301,251 ,000 


1,056,117 ,000 
1 ,426,912,000 
167,950,000 


2,288 ,538 ,000 


1 ,024 ,607 ,000 
1 424,933 ,000 
203 ,412 ,000 


2,276 ,848 ,000 


1,104,536 ,000 
1 502,813,000 
234,759,000 


2,249,163 ,000 


1,141,036 ,000 
1,578 ,098 ,000 
255,702 ,000 


2,035 440,000 


1,525,203,000 
833,321,000 
531,703,000 





Total bills on hand 
U. 8. Government bonds 
U.8. Victory notes 
U.S. certificates of indebtedness 


2,531 ,282,000 
25,848,000 


19,000 
261,759,000 


2,581,389 ,000 
25,849,000 


19,000 
263,574,000 


2,600 ,891,000 
25,849 ,000 


19,000 
259,970,000 


2 ,621 ,533 ,000 
25,849 ,000 


19,000 
261,452 ,000 


2,650 979,000 
25,899,000 


19,000 
264,631,000 


2,652 ,952 ,000 
5,888 ,000 


19,000 
289 ,685 ,000 


2,842,108 ,000 
6,102 ,000 


19 ,000 
261,785,000 


2,974,836 ,000 
6,859 ,000 


69,000 
261,263 ,000 


2,890 227,000 
26,775,000 
63,000 
268,610,000 








Uncollected items and other deductions 


5% redemp. fund agst. F. R. bank notes 
Gold abroad in custody or in transit 
All other resources 


2,818,908,000 
19,309,000 


641,661,000 
12,114,000 
3,300,000 
7,739,000 


2,870,831 ,000 
18,977,000 


567,478,000 
12,207,000 
3,300,000 
7,500,000 


2.886 ,729 ,000 
18,244,000 


*595 980 ,000 
12,868 ,000 


7,105,000 


2,908 ,853 ,000 
18,228,000 


595 ,096 ,000 
12,746 ,000 


2,941,528 ,000 
18,215,000 


667,141,000 
12,680,000 


6,184,000 


2,968 544,000 
17 ,955 ,000 


706 ,765 ,000 
12,799 ,000 


6,112,000 


3,130,014,000 
17,359 ,000 


744,111,060 
12,389,000 


4,998,000 


3,263 ,027 ,000 
18 ,450 ,000 


717,227,000 
12,752,000 


8,898,000 


3,185,675 ,000 


1,029 653,000 
12,724,000 


3,851,000 





us 

Government deposits 

Due to members, reserve account 
Deferred availability items 

Other deposits, incl. for’n gov’t credits. - 


5,856 ,021,000 


100,740,000 
202 ,036 ,000 
61,516,000 
1,720,855 ,000 
9,799,000 
24,609,000 


100,557 ,000 


1,740,259 ,000 
423 ,613,000 
25,802,000 


5,822,491 ,000 


100 ,228 ,000 
202 ,036 ,000 
*48 373,000 
1,742,762 ,000 
423 ,633 ,000 
26 ,243 ,000 


*5847053 ,000/5 


861,727 ,000 


100,147 ,000 
202 ,036 ,000 
52,138 ,000 

1 731,823,000 
430 ,302 ,000 
24 ,054 ,000 


5,946,999 ,000 


99,962,000 
202 ,036 ,000 
32 ,603 ,000 
1,765,225,000 
472,616,000 
25,204 ,000 





6,000 ,713 ,000 


99,815,000 
202 ,036 ,000 
8,970 000 

1 ,756 325 ,000 
509 ,452 ,000 
27 ,464 ,000 


6,185,719,000 


99 ,808 ,000 
202 ,036 ,00C 
25,592 ,000 
1,795,343 ,000 
532 ,556 ,000 
25,158 ,000 


6,269,517 ,000 


99,770,000 
164,745 ,000 
27 ,639 ,000 
1,748 ,979 ,000 
522 ,638 ,000 
22,161,000 


6,278,487 ,000 


90,531,000 
120,120,000 
75,587,000 
1,828,891 ,000 
815,606,000 
95,366,000 





Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes in circulation—net Hab. | 
All other abilities | 


2,286,779 ,000 
3,037 ,444,000 
193,431,000 
35,591,000 


33,173 


2,238,131,000 
3,050,416 ,000 

198,178,000 
,000 


*2241011,000 
3,075,750 ,000 
197,210,000 
30,818,000 





Total Habilities 

Ratio of gold reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after setting aside 35% 
_ against net deposit liabilities 





Distribution by M aturtttes— 
1-15 days bills bought in open market. 
1-15 days bill discounted 
1-15 days U.S. certif. of indebtedness_ 
16-30 days bilisb -sht in open market. 
16-30 days bills usscounted 
16-30 days U. 8. certif. of indebtedness. 
31-60 days bills bought in open market. ' 
31-60 days bills discounted 
days U.S. certif. of indebtedness. 
days bills bought in open market. 
days bills discounted 
days U.S. certif. of indebtedness-_ 
Over 90 days bills discounted | 
Over 90 days certif. of indebtedness_.-- 


Federal Reserre Notes— 
Outstanding 
Held by banks 


5,856,021 ,000 
45.5% 
50.3% 


58.5% 


$ 
50,848,000) 
1 444,358,000 
6,323 ,000 
54,172,000 
7 »858,000 


234 093, 000 


ee - 


57.6% 


$ 
52,666 ,000 
1 ,431,768,000 
000 


47 ,652 ,000 
251,266,000 
6,000,000 
58,860,000 
403 ,555 ,000 


236,247,000 


5,822,491 ,000 
44.9% 
49.6% 


5,847 053,000 
44.7% 
49.3% 


56.9% 


2,238 ,317 ,000 
3,090 ,748 ,000 
202,169,000 
28 310,000 


2,295,648 ,000 
3,115,310,000 
207 ,365,000 
26,678 ,000 


2,302,211 ,000 
3,159,491 ,000 
213,177 ,000 
23 ,983 ,000 


2,378 649 ,000 
3,270,023 ,000 
213 ,552 ,000 
21,651,000 


2,321,417 ,000 
3,344 ,686 ,000 
216,960,000 
121,939,000 


2,815 450,000 
2,977,124,000 
240,858,000 

34,404,000 








5,861 ,727 ,000 
44.5% 
49.0% 


56.5% 


5,946 ,999 ,000 
44.2% 
48.5% 


55.6% 


6 ,000 ,713 ,000 
43.8% 
48.1% 


54.8% 


6,185,719,000 
42.4% 
46.4% 


52.1% 


6,269 517,000 
44.9% 
45.4% 








$ 
56 ,559 ,000 
1 456 ,476 ,000 
5,823 ,000 
38,249 ,000 
238,301,000 
2,000 ,000 
56 ,233 ,000 
407 ,392 ,000 
9,955,000 
16,777 ,000 
283,855,000 
11,511,000 
47 ,049 ,000 
230,681,000 





$ 
66 424,000 
1,453 ,331 ,000 
4,468 ,000 
41 ,456 ,000 
235 ,415,000 
1 ,999 ,000 
48,117,000 
419,912,000 
10,682 ,000 
9,061,000 
293 ,538 ,000 
8,020,000 
54,279 ,000 
236 ,283 ,000 





$ 
58 ,954,000 
1 ,443 ,330 ,000 
4,802,000 
47 ,008 ,000 
251,587 ,000 
2,500 ,000 
53 ,030 ,000 
434,432,000 
12,296 ,000 
8,958 ,000 
297 ,735,000 
,138 ,000 
55,945,000 
236 ,895,000 


$ 
68 ,742 ,000 
1 409 ,471 ,000 
30 ,305 ,000 
46 ,649 ,000 


36, 

458, ,936 ,000 
8,839 ,000 
15,785,000 
288,159,000 
8,920,000 
60 ,003 ,000 
240,121 ,000 


$ 
79,109,000 
1,532,488 ,000 
6,219,000 
54,075,000 
238 ,822 ,000 
4 000 


76,509,000 
449929000 


214 376 000 


$ 
87,030,000 
1,632,885 ,000 
0,924,000 


280 ,406 ,000 
3,446,000 
76,805 ,000 
430,676 ,000 
4,499,000 
27,122,000 
311,619,000 
9,492 ,000 
63,548 ,000 





3,349 ,950,000 
312,506 ,000 





In actual circulation 


Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


3 ,368,644,000 
318,228,000 


3,400 ,093 ,000 
324,343,000 


3,511,301 ,000 
420 ,553 ,000 


3,563,197 ,000 
447 ,887 ,000 


599,708 ,000 
440 ,217 ,000 


3,678 024,000 
408 ,001 ,000 


3,738 880,000 
194,000 





3,037 444,000 





Amount chargeable to Fed. Res. agent 
{In hande of Federal Reserve Agent 


3,050,416 ,000 


3,075,750 ,000 


3,090 ,748 ,000 


3,115,310 ,000 


3,159 ,491 ,000 


3,270 023,000) 


3,344,686 ,000 


8,360,200 ,000 
3,982 ,941,000 





4,158,802 ,000 
808,852,000 





Issued to Federal Reserve banks 
How Secured— 


3,349 ,950,000 


4,193 ,670,000 
5,026 ,000 


4,215,527 ,000 
815,434,000 


4,255 835,000 
744,534,000 


4,297 ,880 ,000 
734,683 ,000 


4,324,642 ,000 
724 934 ,000 


4,364,698 ,000 
686 674,000 


4,377,259 ,000 
638 ,379 ,000 





3,368,644,000 


3 ,400 ,093 ,000 








227 ,386 ,000 


919,329,000 





227 ,385,000 
2,099 ,607 ,000 
118,901 ,000 
922,751,000 


227 ,386 ,000 
2,125,346 ,000 
103,412 ,000 
943 ,949 .000 


3,511 301,000 


3,563,197 ,000 


3,599,708 ,000 


3,678 ,024 ,000 











227 ,387 ,000 
2,222,851 ,000 
114,182,000 
946 ,881 ,000 


266 ,386 ,000 
2,276 ,893 ,000 
109 ,247 ,000 
910,671,000 


266 ,485 ,000 


886 677 000 


266 ,926 ,000 
2,413 ,262 000 
106 ,477 ,000 
891,359,000 


264 ,926 ,000 
2 ,462 ,666 ,000 
118,596 ,000 
892 692,000 








- |3,349,950,000 





*Revised figures, 





2, 471 746 000 


3 368, 644 ,000 


3 400 ,093 ,000 


3,511,301 ,000 


3,563,197 ,000 


3,599 ,708 ,000 


3,678 ,024 ,000 


3,738,880 ,000 














2,525,411,000 





2.554 001.000 








2.547 440.000 











2.598 .204 .000 


2 ,566 .566 .000 


2.773 450 000 





2.893 ,005 ,000 


50.5% 


64,745,000; 


232,902 ,000 


6,278 ,487,000 
41.3% 
42.7% 


47.4% 


$ 
139,153,000 
1,511,016,000 
,772,000 
117,033,000 
219,421,000 


227,931,000 


3,221,789 ,000 
244,665,000 





2,977 ,124,000 


6,372,900,000 
2,791,937 ,000 





3,738,880,000. 


3,580,963,000 
359,174,000 


3,221,789,000 





241,148,000 
2,070,991 ,000 
102,890,000 
806,760,000 


ane 
3,221,789,000 





————_ —_ —'b 
2,834,158,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS BEB. 18 1921 





Two ctphere (00) omitted. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phila. lo eomené. 


itichmond| Atlanta. | Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran. 


Total. 








—_—— -—— 


{ 

RESOURCES. $ $ cis $ $ $ $ $ $ $ 
Gold and gold certificates 9,358,0| 122498,0| 3,343,0' 7,190,0| 4,016,0| 5,028,0] 21,391.0| 3,684,0| 8,456,0| 2,561,0| 5,611.0 
Gold Settlement Fund, F. R.B°d| 43,607.0| 62,821,0| 42,596,0,104,834,0| 27,395,0| 10,228,0|111,294,0) 2 8,934,0| 33.340.0| 7,832.0 


Total gold held by banks 53,265,0| 185,31 45,939, ° 112,024,0) 31,411,0| 15,256,0|132,685,0) 3 17,390,0' 35,901,0| 13,443,0; 49,852,0 
Gold with Federal Reserve agents/162,511,0) 205,362,0/122,152,0,181,353,0| 52,784,0) 59,688,0/202,234,0) 6 25,066,0) 36,403,0| 19,486,0/129,698,0) 
Gold redemption fund 15,970,0} 41, 8,163 = 11,289,0! 6,857,0| 7,795,0| 28,160,0 3,180,0} 4,859,0) 6,935,0' 10,346,0 


Total old reserves 231,746,0 176,254,0'304,666,0! 91,052,0| 82,739,0/363,088,0| 9 867, 45,636,0| 77,163,0 189,896,0 
Legal tender notes, silver, &0.---| 12,460,0 2,992,0| 4,444,0|) 6,287,0| 4,707.0] 13,370,0) 5,988, 779,0| 2,866,0) 5,010,0) 1,970,0 


179,246,0'309,110,0| 97,339,0| 87,446,0/376,458,01104,855,0| 46,415,0| 80,029,0 ro 
109,390,0| 57,793,0| 50,825,0| 59,212,01131,353,0] 34,758,0| 18,421,0) 37,789,0) 13,779,0, 40,471,0 
47,521,0| 61,647,0| 57,468,0| 68,963,01236,911,0| 55,694,0| 60,038,0| 63,864,0) 53,212,0 100,795,0 
23,810,0) 46,700,0) 4,009,0] 2,082,0|) 10,508,0} §387,0 28,0 59,0 ad 46 ,449,0 


180,721 ,0|166 ,140,0)112,302,0|130,257,0|378,772,0| 90,839,0] 78,487,0/102,212,0) 67,046 0,187, 1715,0 
1 ,434,0 833,0} 1,233 114,0| 4,490,0) 1,153,0 116,0| 8,867,0| 3,979,0, 1,822,0 


10,0 3,0 1,0 
31,282,0| 23,800,0] 12,262,0] 16,665,0] 39,862,0| 16,395,0| 8,480.0} 12,820,0; 8,300,0) 11,116,0 


| 
502,0; 1,640,0} 1,498,0 43,0| 2,707,0 626,0 598,0} 1,462,0 


wanes 399,0 
57,027,0| 64,249,0] 49,876,0| 29,072,0| 78,746,0] 33,118,0| 16,395,0) 45,424,0) 37,949,0, 42,547,0 


3 
210,978,0 
511,751,0 


722 ,729,0 
1 ,260,546,0 
149 ,377,0 


2,132 ,652,0 
220 ,338,0 


2,352,990,0 
, eee y 
990,182,0 


1 ,.374,226,0 
166 ,874,0 


$ 
17,542,0 
32,310,0 


8,0 
1,0 
19,0 
2,0 

0 





3 
6 ,560,0) 
0,244, 
3,800, 
4,823, 
ry 








431 ,681,0 
159 ,465,0 


591,146,0 
375,282,0 
495,257 ,0 

18,194,0 


or 733 ,0 
257,0 


59,279,0 


949 ,269,0 
4,455,0 


144,590,0 


39 ,864,0 


0 
0 
0 
0 
0 
0 
0 














14,093,0 


148,058,0 
550.0 


5.0 
21,4980 
170,111,0 
3:116.0 


42,668,0 





U. 
0.8. Government Victory notes 
CU. 8. certificates of indebtedness) 


Total earning assets 

Bank premises 

Uncollected items and other de- 
ductions from gross deposite__ 


19, 
261 ,759,0 


2,818,908,0 
19,309.0 











Gold abroad in custody or transit — 
All other resources 


Total r 
Capital paid in 
Surplus 


LIABILITIES. 
Government Geposite - 
Due to members, 
Oth. deposits, incl. for. Govt. cred. 
Total gross deposits 


1,072,0 
241,0 
481,0 


2,541,0 
1,211,0 
2,291,0 


1 ,300,0 
264 ,0 
473 ,0 


1 ,239,0 
0,0 
393 ,0 


601,0 
162,0 
406 ,0 


626.0 
119,0 
276,0 


1,725,0 
393 ,0 
1 ,066,0 


527, 0 


320,0 
89,0 
134,0 


364,0 


| 665 
1 


641 ,661,0 
ree 


0} 12,114,0 


52,0 3,300,0 


667 


0 7,739,0 





461,895,0 
7 ,859,0 
15,711,0 
5,288,0 
111,511,0 
36 ,873, 


94,0 


1 695,503 ,0 


26 ,458,0 


11,790,0 


452 ,249,0 


8,570,0 
17,010,0 
3,297 ,0 
102 ,738,0 
43 ,311,0 
1,659 ,0 


567 ,684,0 


10,895,0 
20,305 ,0 
3,226,0 

| 150,171,0 
52,761,0 
430,0 


275,679,0 


5,305,0 
10,561 ,0 
1,094,0 
58,306 ,0 
39,775,0 
484,0 


265,121,0 
4,020,0 


884,219,0 


14,065,0 
28,980,0 
9,739,0 
242 336.0 
53 ,513,0 
1,837,0 








248,191,0 
4,438,0 


151 ,034,0 


252,253,0 
4,488,0, 4, 


165,244,0'436,949,0 


131,0, 7,026, 


| 14.194 


51 313 0 113,451 0 
26 696, 0 31,380,0 


273 0 5,929 


5,856 ,021,0 


0| 100,740,060 
,0| 202,036 ,0 
61,516,0 
1,720,855 ,0 

479 ,799,0 
0| 24,609,0 





154,466, 





0 
264 ,504,0 
0 


| 17,589,0) 
1 ,766,0 


769 ,284,0 
791 ,991,0 


38,478,0 
12,878,0 





151,005,0. 
a ,110,0, 





206 ,588,0 
306 ,979,0 


19,522 A 20,761,0 


| 2,032,0) 2,156 ,0) 1,174,0 


99 ,659,0 
149 ,346,0 


| 9,634,0 





71,533 ,0 


1 ,613,0 





166 ,261,0, 
13,351,0) 


307 ,425,0 
496 ,143,0 


32,083 ,0 
| 6,523,0 


103 ,125,0 
123 ,203,0 


7,783,0 
1,296,0 


61,132,0 
71,366,0 


6 ,738,0 
1,333 ,0 








123,852,0 
100,406 ,0 


12,319,0 
2,029,0 








80,3 85,0 158,325 
67,152,0 245,983,0 


| 
6,208.0 8,965,0| 193,431,060 
1,335,0 2,456,0 





,0|2,286,779,0 
4,0 


3,037 ,44 


35,591 ,0 











461,895,.0 1,695,503 0 452,249,0 567 684, 0 275,679 ,0 265,121,0 884,219,0 248.191,0 1 


51.034.0 252.253,0 165,244,0 436,949,0 5,856,021 
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Two ciphers (00) omitted. ; . , .| Richmond | 


LIABILITES (Concluded)— $ 
Ratio of total reserves to net de- 
posit and F. R. note libilities 


M emoranda—Contingent liability 
Discounted paper rediscounted 
with other F. R. banks 14,500,0 
Bokers’ acceptances sold to other 
F. R. banks without endorsem’t 33 ,393,0 33 ,393,0 
Contingent liab. on bills purch. 
for foreign correspondents ; 8,100,0. 1,280,0 ee , , ; 18,228,.0 
(a) Includes bills discounted for 
— F. es viz ry Sg 14,500,0 
5) Includes bankers’ acceptances |DOoUg rjom 0 
‘ithome aia, ..... ae 1,182.0 6,733.0 14,863,0 Mo ERR a 10,615,0 33,393 ,0 


ee 





50.3 












































STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS FEB. 18 1921. 





Federal Reserve Agent at-— ; Boston |New York) Phtla, | Cleve. |Richm'd| Atlantu| Chicago | St. L. | Minn. |K. Ctty| Dallas |San Fr. Total 














Hesources— (In Thousands of Dollars) x $ $ $ $ $ $ $ % $ $ $ $ 
Federal Reserve notes on hand 110,030] 268,000) 25,740) 51,240) 23,369] 74,675| 147,420] 24,780] 13,135] 4,52C] 17,643) 48,300] 808,852 
Federal Reserve notes outstanding 276,468) 918,773) 267,499) 329.931/155,509|172,233] 538,218)/143,694) 73,262)107,659] 71.682/295,022|3,349,950 
Collatera] security for Federal Reserve notes outstanding: 

Gold and gold certificates 5,600| 169,608) _..._.| 23,775 3,500 5,960} 13,052 1 5,891 227 ,386 

Gold redemption fund 21.911 9,754| 14.763) 17.578 1,888 5,08 3.409} 1.814 4,361) 17,428} 113,831 

Gold settlement fund—Federal Reserve Board---._|135,000 26 .00C| 107,389) 140,000 0 54,300 .145| 54.431] 10,200 9,234)112,270| 919,329 

Eligible paper {Amount required 113.957| 713,411)145,347) 148,578) 102,725) 112,545 35,975) 79,894) 48,196 52,196) 165.324)2,089,404 

| Excess amount held 34,101} 146,969) 16,752; 16,750} 2,700) 17,608 42.548} 10,877 29,078) 30, 753 13,337] 20.869) 382,342 


ee sw +e 


697, 067 2, 2.25 2,515)577 499 0) 727 ,852] 337,087 436,749} 1,266 404|323,045|188,737 250,591]174,344|659,213]7,291,094 




















es ee - _— — ee eee 
TD ae a oa pet ———— ee woes fe ee ee ee ———- -- — — ——- 





LAabiltites— 
Net amount of Federal Reserve notes received from : | 7 
Comptroller of the Currency --.....--.---------- 326 498] 1,186,773/293 ,239| 381,171/178,878| 246,908! 685.6381168,474| 86,3971112,179] 89,325|343,32214,158,802 
Collateral received from {G 162,611) 205,362/122,1£2)181,353) 52,784] 59,688} 202,243) 63,800} 25,066] 36,403) 19,486) 129,698) 1,260,546 
Federal Reserve Bank \ Eligible paper 148,028 860,250 162 ,099) 165,328) 105,425)130,153| 378,523!) 90,771) 77,274|102,609| 65,533) 186,193/2,471,746 


EE EE FE ST 


ESS em FO mum 47, 499 1727 ,852/337 ,087| 436,749) 1,266 404/323, 045 188, 737) 250 ,591 174, B44 659 ,213)7 ,891 ,094 


ee ee ee cee 




















<a = LN —_— — ee 


Federal Reserve notes outstanding 276.458| 918,773|237,499| 329 ,031|155,509|172,233| 538.218|143.694| 73.2621 107.659 21295 ,02213,349,950 
Federal Reserve notes held by banks Z 13,964] 126,782] 13,389] 22,952] 6,162] 5,972] 42,075] 20,491) 1,896) 7,253] 4, '530| 49.039| 312.506 


Sederal Reasrve notes in actual cireuiation 244.504! 791.991'254,110'306,9791149.349'166.291! 496.1431123.203! 71,366'100,406] 67,1521245,983'3,037.444 














o——~ | -—--- --—- 2 —- = 






































Member Banks of the Federal Reserve Secten,.—Seinten | is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 24 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE 
BsaNK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS FEBRUARY 11 1921 


Aggregate reductions of about 122 millions in loans and discounts and of Accommodation of the reporting banks ’ the Federal Reserve Banks 
148 millions in total loans and investments, accompanied by smaller reduc- | shows a decline for the week from 1,900 to 1,873 millions, or from 11.7 to 
tions in deposits and in borrowings from the Federal Reserve Banks, are | 11.6 per cent. of their total loans and investments. For the New York 
indicated in the Federal Reserve Board's consolidated statement of condition Gite members a reduction of accommodation at the local Reserve Bank from 
on Feb. 11 of 832 member banks in leading cities. 861 to 833 millions and a decline in the ratio of accomomdation from 16 

All classes of loans and discounts show substantial decreases for the week: | to 15.7 per cent. are noted. 
loans secured by government obligations—by 14 millions; loans secured by Government deposits fell off 41 millions at all reporting banks and about 
stocks and bon by 21 millions, and other loans, mainly of a commercial | 20 millions at New York City banks; net demand deposits show a total 
character, by 87 millions. For member banks in New York City corres- | decline of 22 millions and a larger decline of 48 millions in New York City, 

nding reductions of 3, 19 and 40 millions are shown. As against an | while time deposits show a total reduction of 6 millions as against a gain of 

crease of 5 millions in Victory notes, the banks show reductions of 9 | 2 millions at the New York City banks. 
millions in United States bonds and of 14 millions in Treasury certificates, Reserve balances of all reporting banks declined by 12 millions (15 mil- 
total certificate holdings of 208 millions on Feb. 11 constituting a low | lions in New York Cit ) and cash in vault—by 19 millions(5 millions in New 
record since the termination of the Great War. Holdings of corporate | York Ly Since Dec. 24 vault cash of the reporting institutions has 
securities declined by 9 millions, the greater part in New York City. fallen off by 42 millions, or by about 12 per cent. 





1. Data for all reporting member banks in each Federal Reserve District at close of business February 11 1921. Three ciphers (000) omitted. 





Federai Reserve District Boston. |New York Phtladel. (Cleveland Richm'a..| Atlanta. | Chicago. |St. Louis. Minneap |Kan. Cuy Dalias. san Fran Total. 
Number of reporting banks 50 113 59 39 ~—s«g| 47 #4115 37 35 32 52 69, 832 
Loans and discounts, including bills re | | | | 

| $ $ . $ 














digcounted with F. R. bank: ¥ g 3 $ $ $ | $ $ $ 
Loans sec. by U.8. Govt. obligations. 46,095 362,592 73,020 66,752 28,219 26,438 25,460 14,135 24, 8,864 31,849 796 ,134 
Loans secured by stocks and bonds_.| 194,9431,274,083 194,928 341,306 114,332 59,263 112,672, 40,365 78,071 37,944 152,044 3,040,836 
All other loans and discounts 664,8333,190,494 412,042 720,460 330,458 333,6041,373,727| 360,921) 234,218 398,556 228,024 781,075 9,028,412 


905,871 4,827,169 679,9901,128,518 473,009 419,3051,902,856, 499,053 288,718 274,832, 964 968 12 ‘865. 
33,417, 295,722 45,700 99,951; 60,016, 40,503 77,096 16,080, 35,543, 37,731 
6.013 69./17 12.255 21.848 7.555 3.4661 33,992 | 1,833 | t 
11,017; 115,383 12,016 13,330 3,482 1,839 28,407| : 895) 6 1'981| 
122,652 718,070 155,282 277,818 47,118 35,319 299,985 64, 474 19,746, 54,604 10,357, 170, ‘534 1,975,959 


Total loans, disc’ts & investments, incl. | | | | : | | | 
bills rediscounted with F. R. Bank 1,078,9706,046,061 905,2431,541,465 591,180 500,432 2,342,336| 597,267) 327 ,626 1,259,428 16,118,019 
e balance with F. 78,857 599,681 67,282 102,903 35,304 28. 711, 186,815 45,339 44,099 2 75,653 1,308,7 
22,969 99,339 15,380 30.570 16,224 11,806 53,152) 8,495 10,760 
765,507 4,658,826 653,222 902,024 333,176 240,3031,334,830 333,486) | 215 340 
169,241 445,771| 38,280 433,273 114,405 145,366, 660,843; 142, 765 064 539,015| 2,917, 771 
po 5,979 31,763, 5,704 3,962, 1,012 716, 5,650 1,645 1,329 185 ett 1,429} 60,824 

Bills payable with F. R. Bank: | | | | 


| 
by U. 8. Govt. obligations.__| 26,538 272,893 44 —_ 40,683 24,848 26,667, 64,133 9,072, 14,842) 562,333 
36 110 4 110 790 


All ot 
Bills rediscounted with F. R. Bank: | | 
Secured . 8. Govt. obligations....| 16,727 96,348 37,483 11,649 2,885 $8,579 18,460 4,994 876 3,980, 1,002, 4,969} 207,952 
62,217 511,927 31,870 54,208 34,422 40,100 176,124' 41,032) 28,146 39,301' 19,512) 63,190) 1,102,049 


























2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York City. | City of Chicago. |All F. R. Bank Cites \P. R. Branch Ciites | AUOther Report .Bks. Total. 
Feb. 11.| Feb. 4. | Feb. 11. | Fed. 4. | Feb. 11.| Feb. 4. | Feb. 11.| Feb. 4. | Feb. 11.) Feb. 4. ‘Feb. 11 '21,Feb. 4 1921Fed. 13 '20 
Number of reporting banks 7 72 52 52 287 286 216 216) 32 326 $32! 804 


Three ciphers (000) omttted. 

















. : x $ $ 5 $ 3 3 $ $ $ * 
Loans sec. by U. 8. Govt. oblig’ns 335,792) 339,329) 61,101; 65,695 581,74 594,296, 123,693) 125,345 90,69 90,867 796, 134 gio, 508) 1,178,844 
Loans secured by stocks & bonds-|1,110,4881,129,171) 318,562) 314 592 2,123,240) 2,138, 835) 487,482, 489,813 430,114) 432,870 3,040,836 3,061,518 3,232,398 
All other loans and discounts- - - _'2,880,025/2 920, 460 _ 854, 692) 863, 509 5,941,515) 6 029,267 267 1,652, 260 1,638, 229 1 ,434 6281, 447,512 512 9 ,028,412, 9,115,00 (a) 


Total loans and discounts 4,326,305/4,388,960 1 ,234,35511,243,796 8.646 501 8.762.398 3982, 263, ta: 253 oH 1,955, phe 971, 249 12 865 ,382 12 987, 03 (a) 
430, 














I i 253,194 256,719 18,493 a6. 10 $65,859 874,5 863 ,416 
. 8. Victory notes 76,601) 2, 116 ‘sae it, _ 197,85 212,394 
‘ 2 1 9,148 145,62 53,176 43,109 26 17 296, 222, 695,895 
Other bonds. stocks & securities..._| 546 551,881 133" ‘36T 134,050, 1,092,871) 1, 100, 721 540 187| 540, 336 342,901) 344 ,223 1,975,959, 1,985,2 (a) 
Total loans & dise’ts, & invest's, | 
incl. bills redisc’ ted with F.R.Bk_ “ 5,386,875 1,409 23011 418, 959,110,431 ,901 nett 1803, 111 9993, lll, 1312, 574,119 2, 2,592,507 16, 118, 019 16,266, 818 16,654,394 
Reserve = with F. R. Bank._.| 553,87 568,529 ty 131,947 948. 206 197,871 | 153, Sate 60,622 1,308,755, 1,320,414) 1, ert 71 








33,464, 179,61 189, tl 61,163 73,5 78,436 314,358 333,26 83,279 
930.406) 7,385.331| 7,414.16911,702,512|1,704,835 1,543,098 1,534,035 10,630,941 10,653,039|1 1,557,091 
448 309,229) 1'338.372| 1,342,946, 929,509| 930, 161, 649, 650,566 2,917 771 2,923,673) 2 500,862 
51 178 396 3,098 50,19 83, 748 7,291 : 3,33 5,530 60,824 101,829) 156,814 


273,326 15,803, 383, $53| 133,519 110,993, 61,097] 64,838 562,333] 559.1841 961,985 
| 3 415 43 953 om 36 5 


other_ 
Bills rediscounted with F. R. Bank: 
Sec. by U. 8. Govt. obligations. ’ 174,229, 28,379 30,374 8,93 9,591) 207,952 | 214, 194 280,506 
All other 108,479} 119.961, 350.1 872140, 127. 129,324 124,539) 123,944 207.958 1,1 736.888 
Ratio of bills payable & rediscounts | 


with F. R. Bk. to total loans and | 


| 


investments, per cent_.____.__.__. . . j ; ; 13.5 , 8.7 7.6 7.7! 11.6 ; 11.9 
(a) Comparable figures not avaliable. 
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BANK LIMITED. 





The Ordinary General Meeting of the Shareholders of the 
London Joint City and Midland Bank Limited, was held 
at the Cannon Street Hotel, London, E. C. 4, on Friday, 
the 28th day of January, 1921, for the purpose of receiving 
the Report and Balance Sheet, declaring a Dividend, 
electing Directors and Auditors and transacting other ordin- 
ary business. 


The Chat-man (The Right Hon. R. McKenna) said: 


My Lords, Ladies and Gentlemen: 

I have today to give you an account of the progress of the Bank during 
the year which has just elapsed. I will lay before you as clearly as I am 
able all the relevant figures and when you have considered them I believe 
you will agree with me that they disclose a satisfactory record of progress. 
In the conduct of the Bank the principles upon which our late Chairman, 
Sir Edward Holden, acted have been steadily followed—to keep the Bank 
strong and to help the country’s trade and industry. We have been 
passing through a time of commercial depression and we dare not express 
a confident opinion that a revival of trade is yet in sight, but we are hope- 
ful that by a firm adherence to the guiding principles of the Bank we shall 

in a position to help materially in the recovery, whenever it may 


happen. 
GENERAL FINANCIAL CONDITIONS. 


Before I come to the story of our own Bank I should like, with your 
permission, to make some observations on general financial conditions, 
with special regard to the influence of financial gd on the industrial 
and commercial interests of the country. In the intricate and highly 
developed organization of our trade, the production, movement and 
disposal of commodities are largely financed with borrowed money. 
Banks, which receive deposits at interest and lend to the trade, and 
traders, who at one time hold money with the banks and at another bor- 
row from them, have alike concern in the conditions governing the facility 
with which credit can be obtained and the rate of interest charged on 
loans. From time to time complaint has been made that credit has been 
unduly restricted and that dear money rates have contributed materially 
to the trade depr2ssion from which the country is suffering. We cannot 
form an opinicn whether this criticism is justified unless we have a clear 
understanding of our present monetary conditions and of the causes 
which have riven rice 1© them, and I propose in the first place briefly 
to examine these conditions. 


WHEN THE BANK RATE IS EFFECTIVE. 


Before tre war the money market was controlled by the Bank of 
England, and the bank rate was the instrument by means of which this 
control was exercised. The ordinary banks could create credit, but they 
endangered their stability if they exceeded a limit ultimately determined 
by the amount of their cash reserves. These reserves in the aggregate 
could only tbe increased in one of two ways: either by means of loans made 
by the Bark of England or by the purchase of gold by any bank. If 
the Bank of Englana was asked to lend more than its own reserves would 
justify, the bank rate was raised and the demand for additional credit 
was countered by the rise in the rate of interest charged. 

At that time when our currency was based on a real gold standard. 
@ rise in the bank rate had the effect not only of restricting credit and 
reducing tre currency in circulation but also of attracting gold from 
abroad. This latter ae was not less important than the former. A 
demand for ad litional credit accompanied rising prices, and rising prices 
called for mc re currency to be put in circulation, which caused a reduction 
in the Bank of England reserve. As the Bank of England can issue 
additional rotes only against gold, the same circumstances which ren- 
dered it advisable to restrict credit also made it necessary to increase 
the Bank’s stock of gold. 

In ordina times the simplicity and effectiveness with which our 
central banking system worked were very remarkable. One important 
result achieve! was that Fn were kept at a fairly constant level. 
There were fluctuations indeed according to temporary trade conditions, 
and over lorg periods there were slow movements up or down according 
to variations in the efficiency of production or to the rise or fall in the 
output of the world’s gold mines. But a rise in prices caused by undue 
expansion of credit was always checked before it had gone far and before 

justments had been made to the new price levels on such a scale as to 
render a subse juent fall in prices destructive to trade. I shall rexplain 
sare Caaety what I mean on this point later in speaking of inflation and 
deflation. 


WHEN THE BANK RATE IS NOT EFFECTIVE. 


It will be cbserved that the smooth and beneficial working of our cen- 
tral banking system implies the existence of two conditions. In the first 
lace the Bank of England must have control of its own lending powess. 
t has this control in dealing with the money market; but if, as is the case, 
the Bank is bound to lend when called upon by the Government, and if 
this right to borrow is habitually exercised, a rise in the bank rate will not 
necessarily check the expansion of credit. Next, the conditions must be 
such as to permit of a free market in gold. If our currency is at a dis- 
count in relation to its nominal gold value, raising the bank rate will 
not attract a single ounce of gold to this country. If either of these 
conditions fails, and still more if both of them are absent, the Bank of 
yn cannot have the real control which it formerly exercised with 
such success. 

We know that at the present time the Government frequently borrows 
heavily from the Bank of England. We know also that we have not a 
' free market for gold. Theessential conditions for the effective operation 
of the bank rate therefore no longer exist , and we are bound, consequently, 
to examine afresh in the light of actual circumstances the | which 
guides the financial authorities in making money rates high or low and 
the method adopted by them to achieve their object. 


TREASURY POLICY. 


Fortunately we have no difficulty in discovering what this policy is- 
It has been publicly defined in clear language. In the autumn of 1919 
when the Bank Rate was raised from 5 to 6 per cent. and the Treasury 
Bill Rate from 4% to 5% per cent., the policy of the Exchequer was 
definitely declared to be to reduce credit inflation and to restore an 
effective gold standard. Later, in March of last year, the policy was 
described as one of first stopping further inflation and then beginning 
gradually to deflate. At that time the Chancellor of the Exchequer 
observed that as fast as he had stop creating credit the banks had 
created it, and that “‘the extent of the advances made to trade and to 

rivate individuals was such as to endanger and to reduce the amount of 

reasury Bills.’’ It would not be difficult to show that the additional 
credit created by the banks was largely due to demands of traders to 
enable them to pay their taxes, but J refer to the official statement here 
in order to show that it was the intention of the Treasury policy to reduce 
the amount of outstanding credit. In the following month the Treasury 
Bill Rate was further raised from 51% to 614 per cent. and the Bank Rate 
to 7 percent. The justification of this rise in rates was stated to be that 
the Government had been forced to borrow £55,000,000 from the Bank 
of England on Ways and Means, a non-renewal of maturing 
Treasury Bills to the extent of £64,000,000. Borrowing from the Bank 
of England enlarged the power of the banks to give credit, and here 
again the policy was declared to be one of restricting credit expansion. 





In May last the Report of the War Wealth Committee was published 
and with it a Treasury memorandum, which set out very clearly the 
financial policy at that time. The keynote of this policy was deflation, 
but deflation so guarded as not to interfere with production. It was 
deemed essential that the yr | debt should be materially reduced out 
of surplus revenue, for even if deflation could be secured by the issue of a 
funding loan, it would be much better for the nation, according to the 
memorandum, that it should be secured by taxation. Undue deflation 
was recognized as an evil, but such deflation as could be secured 
raising by special taxation from £300,000,000 to £500,000 ,000 with whic 
to pay off floating debt was considered a proper measure. 

t will be seen from the extracts I have given that we have ample 
material to form a just estimate of the policy which has guided the 
Treasury during the aprteg | part of the last two years. I do not refer 
to this policy now with any intention of criticising it; my purpose is solely 
to examine its meaning. The arg 4 adopted by the Treasury is of the 
deepest concern_to the banks and the whole of the trading interests of 
this country. It is our duty to understand its meaning, to examine 
the measures adopted for giving effect to it and to forecast so far as we 
can the consequences which will ensue. 


INFLATION AND DEFLATION DEFINED. 


Stated briefly, the Treasury policy declared early last year was, first, 
to stop further inflation, and then gradually to deflate. We must 
pause at this point to ask what is meant by inflation and deflation. Both 
terms are used in a variety of meanings, but with one idea running through 
them. Inflation is always associated with rising prices, and deflation 
with falling prices. In the exposition of their policy I understand the 
Treasury to mean by inflation an increase of purchasing power relative 
to the amount of goods available for purchase, and by deflation a decrease 
in a, power relative to the amount of goods available for pur- 
chase. In this definition purchasing power is measured by the amount 
of bank deposits and currency in circulation. Purchasing power is in 
fact something more than this, as a oa credit given between traders 
is an important element in it. ut inasmuch as private credit in- 
pe fg a A increases or diminishes with the total of bank credit, the measure 
of bank deposits may be regarded as approximately the measure of 


the whole. 
BANK LOANS. 


First, then, let us consider inflation. An increase of purchasing power 
without any corresponding increase of commodities, or a reduction of 
commodities without any reduction of purchasing power, will each 
produce inflation, which, if expenditure on consumption remains un- 
changed, will be followed by a rise in prices. Purchasing wer is 
increased by additional bank loans or advances. I troubled you last year 
with an explanation of the process by which a credit given by a bank 
becomes, as it is drawn upon, a new bank deposit and I can start now 
with the general proposition that we take the first step towards inflation 
when a bank makes a loan or advance. 

We must be careful here not to jump to a hasty conclusion. When we 
look further into the question we shall find that a serious distinction must 
be drawn between the various purposes for which a Bank loan is given. 
The first broad division we must make is between advances required 
for some purpose of trade or manufacture and advances which enable 
the borrower to buy something in order to consume it. Loans required 
for some purpose of trade or manufacture are not usually a cause of 
inflation. For the time being, it is true, they increase deposits, but they 
also facilitate production and lead to an increase in the amount of com- 
modities available for purchase. When the commodities are actually 
sold and the consumer pays for them, the money received is paid by the 
trader in the ordinary course of business into his bank and goes in reduc- 
tion of hisadvance. The tendency of on upwards, due to the increase 
in purchasing power, is checked by the greater volume of commodities 
offered for sale, and when the commodities are actually sold purchasing 
power is correspondingly reduced. When trade is active, loans incresae 
in amount, but so likewise does aes and in a healthy condition 
of affairs the volume of credit and the volume of goods expand together, 
but not to an extent greater than is necessary to satisfy the requirements 
of the consumer. 


OVER-TRADING AND SPECULATION. 


It happens very often however that good trade leads on to inflation. 
A period of good trade is one in which prices are tending upwards, and 
manufacturers, merchants and retail traders are all encouraged by the 
hope of high profits to buy freely the raw material and finished goods 
which they require. They buy to sell again in the course of their trade, 
and their activities sp up the production of commodities and the 
delivery of the commodities to the consumer... It is not unnatural that 
the expectation of a high rate of profit should lead to over-trading. The 
wheels of industry are made to turn faster and faster, further recourse is 
had to the banks, and commodities are produced in greater quantities 
and at higher prices than the purchasers will be in a position to take and 
pay for when they are offered for sale. The consequent delay in d 

ng of the commodities will cause the loans to remain outstanding for a 
period longer than in the ordinary course of trade and a condition of 
inflation will arise. 

The evil of over-trading is enhanced moreover by the operations of a 
class of persons who buy to sell again but with no purpose of assisti 
production. I refer to speculators who, ape oy the demands o 
the trader or of tlie public, buy commodities with the intention of with- 
holding them temporarily from the market and selling them later at a 
profit when the immediate shortage has driven up prices. It is often 
difficult to discriminate between a purely speculative purchase and @& 
legitimate trade transaction, and much that iscalled speculation in truth 
serves a useful purpose in the facilitation of commerce. But loans, which 
in fact are only for a speculative purpose, increase the volume of pur- 
rey power without adding anything to production and lead directly 
to inflation. 


WHEN DEAR MONEY CHECKS INFLATION. 


If we look back over the history of the last century, we shall find that 
every period of trade prosperity has culminated in over-trading and 
speculation which have been brought to a close by dear money and a 
severe restriction of credit. A high Bank Rate is the obvious and 
pepe instrument for putting an end to inflation due to this cause. 

ear money operates quickly, and in a case of this kind prices can be 
brought down to their former level before there has been any general 
readjustment on a new level. The remedy is appropriate to a particular 
evil which is vemnperaey in its nature, and should be strictly confined to 
the period during which the evil is in existence. A high Bank Rate and a 
severe restriction of credit are most effective checks to speculation, but it 
must not be overlooked that they are no less certainly a grave impediment 
to legitimate business. 


WHEN DEAR MONEY DOES NOT CHECK INFLATION. 


If inflation were always due to the causes which I have just described, 
the problem of dealing with it would be simple. Unfortunately however 
at the present time we have to deal with inflation arising from causes 
other than those with which we were familiar before the war, an inflation 
which has not been brought about by over-trading or speculation and 
which is not temporary in its nature. 

In dealing with inflation of the kind with which we are confronted now, 
dear money and a rigid restriction of credit, so far from proving an effec- 
tive means of restoring trade to a wholesome condition, cantonly aggravate 
our evils. Both sets of causes inducing inflation may be present at the 
same time, and when this is the case a policy of dear money may be a 
choice of the less of two evils; but it must never be left out of sight that 
the inflation, which I will call speculative inflation, is necessarily only 
temporary, whereas the inflation which, to distinguish it in its causes 
from the other, I will call monetary inflation, must be regarded as more 
or less permanent. 
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BORROWING FOR CONSUMPTION. 


In considering monetary inflation it is necessary to ask you to recall 
the distinction already made between the different kinds of bank ad- 
vances. So far I have been speaking of the effect of loans made or 
purport to be made for some object of trade or manufacture. The 
second category of bank loans consists of those made in order to enable 
the borrower to buy commodities for the purpose of consumption. 
Goods bought to be consumed are not ordinarily paid for out of an ad- 
vance by a bank. It may happen now and then that banks make loans 
for this purpose, but they would be trivial in amount and are not worth 
considering in the general view of banking transactions. The power to 
borrow for the purpose of consumption would be strictly limited by the 
willingness of the bank to lend. 


MONETARY INFLATION. 


There is however one case of borrowing for consumption with regard 
to which there is no such limitation. The inevitable borrowing by the 
Government during the war, borrowing on a gigantic scale anc almost 
entirely for consumption, compels us to direct our attention to the 
consequences of this class of loan. The total amount raised in this 
country for the purpose of the war was about £5,800,000,000, part 
lent by the public and part by the banks. In my address to you last 

ear I endeavored to show that in the chain of events this borrowing was 
he primary cause of the great inflation which took place. As the loans 
remained outstanding after the commodities bought had been consumed, 
we reached a true condition of inflatian, an immense increase of pur- 
chasing power relative to the amount of commodities available for 

urchase. 

: It is worth observing that monetary inflation is inevitable in a great 
war. It is theoretically conceivable that the public might take up the 
whole of the war loans issued and find the meaner exclusively by saving 
from their ordinary expenditure. There would then be no need to 
borrow from the banks, there would be no inflation and no rise in prices. 
But in practice, when dealing with the gigantic amounts which have to be 
borrowed, such a condition of things is impossible. The Government 
was forced to have recourse to the banks, and the loans were followed by a 
rise in prices, the issue of more and more currency and all the accom- 
paniments of inflation. 


’PROPOSED POLICY{OFLDEFLATIONJZIMPRACTICABLE, 


Monetary inflation, unlike speculative inflation, is not a temporary 
condition capable of remedy by raising the Bank Rate and restricting 
credit. Prices in this case are forced up over a protracted period of time, 
wages and contracts of all kinds are adjusted to new price levels, and 
fresh capital is embarked in business on this basis. In circumstances 
such as these the first effect of an attempt to force down prices by mone- 
tary deflation must be to cause severe trade depression. A declared 
policy of monetary deflation is a public warning to the trader that he 
must be prepared to lose on every contract for the future delivery of 
goods. wing to the wy fall in prices the market price of the goods 
when he gets them will be lower than at the time when his contract was 
made, policy of gradual monetary deflation, but deflation so guarded 
as not to interfere with production, is a policy impossible of execution. 
Trade is never ap when prices are declining, but the consequence of a 
continuous fall in prices entailed by dear money and restriction of credit, 
and accentuated by heavy taxation, must be complete stagnation of busi- 
ness. We have to recognize the fact that trade is carried on for profit, 
and if business men know that loss is inevitable they will reStrict their 
activities to the utmost. 


EFFECT OF PROPOSED MONETARY DEFLATION. 


The first effect then of an attempt at monetary deflation of this kind 
will be to arrest business. A fall in wholesale prices will follow, due to 
eng being thrown “pee the market by traders who are unable to carry 

heir stocks or have failed in business. There will be a diminution in 
production, profits will be greatly lessened, and unemployment will 
grow. This will in turn oh to reduced power on the part of wage- 
earners to spend on consumption and to a further fall in both wholesale 
and retail prices. Yet the consequences here described can only be the 
first effects of monetary deflation. The volume of purchasing power 
brought into existence as a result of the immense war loans will not have 
been diminished and it may be expected that this purchasing power will 
be freely exercised as soon as it is believed that prices have touched 
bottom. A heavy drop in prices therefore can only be temporary. 

There is ind reason to think that a further period of inflation will 
follow. In 1 mata pone of the trade depression there will be a great 
decline in national revenue without any diminution of the permanent 
liabilities of the Government, who will be obliged to increase taxation or 
to borrow. In the present over-burdened condition of the country, 
however, new taxes can only be met by traders borrowing from their 
banks, and it will follow that, whether by the Government or by the 


taxpayers, recourse will be made to bank loans, and credit inflation 
ensue. 


HOW MONETARY DEFLATION CAN BE ACCOMPLISHED. 


If permanent monetary deflation is to be accomplished it can only be 
by a reduction of the purchasing power brought into existence by the 
great war loans, a reduction which can only be effected by paying off 

art of the National Debt. But there is no means of doing this by the 
mposition of additional taxation, as suggested in the Treasury memoran- 
dum, without bringing immediate ruin upon our commerce and manu- 
facture. I do not want to discuss here the evils of qver-taxation, but 
our aprepace during the last year has taught us that there is a limit 
beyond which trade and industry cannot be burdened without grave 
danger to their strength and permanence. That limit is passed when 
traders are forced to borrow from their banks in order to meet their 
liabilities to the tax-collector, and it is a fact that no inconsiderable part 
of the expansion of credit during the year which has just elapsed was 
due to this cause. In present circumstances the only source from which 
funds can be obtained for repayment of the National Debt is by economy 
in expenditure, and by this means alone can monetary deflation be 
effected, or even attempted, without permanent injury to our trade. 


EFFECT OF PROPOSED DEFLATION ON 
GOVERNMENT LIABILITIES. 


Let us look at the policy of monetary deflation, to be obtained by a 
high Bank Rate and a restriction of credit, from another point of view. 
Let us suppose that it were practicable by this process to bring prices 

rmanently down to the pre-war level. ‘hat sort of charge would our 

ational Debt then mean to us? It stands today at £7,770,000,000 
mostly borrowed when money was worth very much less than before the 
war. With prices back to their former level, the true burden of the Debt 
would be more than doubled, or, in other words, the creditor would 
receive a huge premium at the expense of the debtor. But let us dis- 
regard this fact, so repugnant to every principle of equity and economic 
prograety and let us suppose our object accomplished and prices brought 

ack to the 1914 level. he aggregate of our individual incomes and the 
revenue from taxation would be correspondingly diminished. A penny 
in the £ of Income Tax would produce, as it did before the war, about 
£3,000,000. Economize our national expenditure as we would, we 
could not escape from the annual charge for interest on the National 
Debt and unavoidable sinking fund which would be not less than £350,- 
000,000. ‘The charge for War Pensions, £120,000,000, is also irreducible. 
These two heads of expenaisure alone give a total of £470,000,000, which, 
if we left the whole of the remaining cost of government to be defrayed 
out of our other revenue, would call for an Income Tax of over 13 {- 
in the £, a rate absolutely impossible for any country to bear. 

I think I have said enough to show that an attempt at monetary 
deflation of this kind can only end in the strangulation of business and 
wide-spread unemployment. I have shown next that this kind of 
deflation cannot be effected at all unless the cause which produced the 
inflation is removed, that is to say, unless part of the immense Govern- 
ment loans is repaid, and that there is no means of doing this except by 
economy in expenditure. We need to stabilize prices, and when inflation 





is due to temporary causes we must not only check it but force deflation 
until the former price level is restored. Any premature attempt how- 
ever at monetary deflation by methods, which do not touch the causes 
Great unem- 
ployment will ensue, and the nation will be faced with social evils of a 
different kind , though not less serious, than those resulting from inflation. 


that have produced the inflation, must lead to disaster. 


HOW DEFLATION CAN BE EFFECTED. 


At the risk of repeating myself I must remind you that I have been 
referring in all I have said to monetary deflation of a particular kind, 
the reduction of purchasing power, brought into existence through war 
borrowing, by the several methods of heavy taxation, restriction of 
credit and dear money rates. It must not be overlooked however that 
deflation can be obtained in another way. If we increase the commodi- 
ties available for purchase without any increase of purchasing power, 
we shall deflate and prices will fall. Defiation of this kind can be ef- 
fected without producing the evils to which I have just referred. The 
fall in prices will be very gradual, and though a less rate of profit will be 
made than if prices were stable, it will be on a larger quantity, and there 
can still be room for a fair return on capital and a fair reward for labor. 
This is the kind of deflation at which we ought to aim—a deflation which 
will be brought about by a larger supply of the commodities we all need. a 
greater surplus for foreign export, and a larger total of real wealth. 
This is the deflation which actually took place during the nineteenth 
century after the Napoleonic Wars. For over thirty years prices fell, 
not through an artificial limitation of credit and a restriction of business, 
but by an immense addition to output, which the great industrial in- 
ventions of that century rendered possible. =e aes 

Our financiai policy then should be one which will stimulate production 
and trade. It is not contended that all the after-war troubles of the 
world can be cured by a change of policy or that the partial loss of our 
foreign markets can be made good by any financial expedients. The 
economic troubles and the loss of market are conditions which must 
affect our trade, but the fact of their existence renders it the more im- 

rative that our policy should not be such as further to weaken us. 
it is quite true that we cannot look for real commercial prosperity until 
the European market is restored. Our industrial organization has been 
built up on the basis of an immense international trade. Our plant is 
designed for mass production, our commercial houses adapted for business 
on the largest scale. The only condition under which 47 millions of 
people can live in these islands, not eerey tolerably, but live at all, is 
that our output should be up to the highest level of our industrial capacity 
and that the surplus of goods which we do not consume ourselves should 
be freely exchanged forthe imported food and raw materials which are 
essential to our existence. 


EUROPE NEEDS PEACE. 


The economic restoration of Europe should today be our first concern. 
If we neglect it our whole foreign trade will contract and decay. The 
commerce of the world must be considered as one vast whole and if a 
large section of it is severed from the rest what remains will be gravel 
impaired. The broken countries of Europe are not restored even the still 
solvent states will slip one by one into the general ruin. A remedy must 
be found, and found quickly. But what remedy? I do not think there 
can be much doubt as to what Europe needs at the present time. She 
needs peace; not merely the peace of pacts and treaties, but peace born 
of the spirit of peace, when the nations ‘‘shall beat their swords into 
ploughshares and their spears into pruning hooks.’’ The Governments 
of Europe have made peace, but they have not yet accepted the condi- 
tions of peace. Once these conditions are accepted the way will b 
clear before us. The European States will be able to bring their expendi- 
ture down to the limits prescribed 7 their revenue; the issue of paper 
currency will cease; the exchanges will be stable; confidence will revive. 
and full employment will follow. These are the terms upon which 
Europe can be restored, and with the restoration of Europe will come the 
revival of our own national prosperity. 


OUR OWN BANK. 


I come now to the story of our own Bank. 

The agreement for a fusion of interests with The Clydesdale Bank has 
been satisfactorily concluded and 99,909 shares of The Clydesdale Bank 
out of a total of 100,000 shares have been acquired in exchange for 
499,545 fully-paid shares of this Bank. This operation and the allotment 
of 477,441 new shares of £2 10s. each to the shareholders of our own 
Bank at the price of £5 per share have increased our Capital Account by 
£2,442,465 and our Reserve Fund by the same amount. ‘The Paid-Up 
Capital and the Reserve Fund each stood at £10,859,800 on Dec. 31 last. 

Our Deposits amounted at the end of the year to £371,842,000,a 
slight increase on the figure for December 31, 1919, and over 5 millions 
in excess of the June total. In comparing our present position with last 
June I should explain that, while our domestic .-" were largely 
increased, there was a considerabe reduction in the amount of our 
foreign deposits. We act as London Bankers for a large number of 
foreign banks and fluctuations in the amount of foreign balances held in 
this country will be specially reflected in our figures. In 1920 in con- 
sequence of an increased foreign demand for goods of British manufacture, 
foreign balances in London were used to pay for the exported goods and 
accordingly were withdrawn from the particular banks in w ich they 
were held and distributed amongst all the banks. We, of course. 
received our share in this general distribution of deposits, but this 
did not make up for the reduction in our foreign balances which, as I 
have, were exceptionally large. ; | 

Very naturally you may wonder why this Bank holds a privileged posi- 
tion in its business relations with foreign and Colonial bankers. Several 
reasons occur to me, but it will be sufficient if I indicate two of the most 
important. Undoubtedly the size and strength of the Bank make @ 
forcible appeal. The second reason involves a question of policy. 
We have no branches or affiliations abroad. As you know we have re- 
frained from competing with our foreign friends in their own country and 
I cannot help thinking that we have gained favor in consequence. We 
have no present intention of deviating from this policy, which, besides 
having the merit of enabling us to extend our relations with foreign 
banks, gives greater security to our domestic depositors by res‘ricting 
our activities to the home field. ; 

If you refer to our Balance Sheet you will notice that we have included 
with our Acceptances, Engagements on account of Customers. be com- 
bined item amounts to £27,850,000 as compared with £29,015,000 of 
Acceptances twelve months earlier. The decrease has arisen soley from 
the restriction of international trade. Our Acceptances represent com- 
mercial transactions and are for the most part drawn by or on account of 
first-class bankers. All of them are, we believe, quite undoubted. —- 

Coming now to the asset side of our Balance Sheet, I told you earlier in 
my saeaah that the guiding principles of our late Chairman—to keep the 
Bank strong and to help the country’s trade and industry—are the guid- 
ing principles under the present management. If you will examine our 
Balance Sheet from this point of view I venture to think you wil! agree 
that it indicates not only exceptional strength and liquidity but also 
gives proof of the great effort the Bank has made to meet the legitimate 
demands of customers. What is more, and this is a point I feel sure you 
will appreciate, the liquidity now shown is not of a transitory nature 
and has not been obtained for the occasion. It is an integral feature of 
our policy. Our Balance Sheet last year was a goodone. This year’s is 
better. Cash at £62,494,000 is £2,278,000 higher than a year ago despite 
the big increase in Bills and Advances. The ratio of cash to deposits 
rose from 16.2 per cent. to 16.8 percent. You will notice that we have 
adopted a new form of terminology and now describe our cash item as 
‘“‘Coin, Bank and Currency Notes and Balances with the Bank of England’’ 
instead of ‘“‘Cash in Hand and Balance at the Bank of England’’ as 
formerly. For us there is no significance in the change. As regards 
this Bank the terms have the same meaning, but we have made the 
alteration in our Balance Sheet in view of the decision of the London 
Clearing Banks to adopt this form in the Statments of Accounts which in 
future are to be issued each month, beginning with January, 1921, 
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We have always been most desirious of reverting to the pre-war practice 
of publishing monthly statements, and we welcome the decision of the 
Clearing House Committee. 

There is just one other point to which I must direct your attention 
before passing on to the next item. I refer to our holding of gold. Last 
year our Balance Sheet showed £8,000,000 of gold coin, a considerable 
sum when you bear in mind the very large contributions we made during 
the war to the Government and the Bank of England. 
of gold coin was handed over to the Bank of England in exchange for 
Bank of England Notes in the spring of 1920 in virtue of an agreement 
entered into between the Government and the banks. We were sorry 
to lose it, but we recognized the necessity that moved the Government 
to ask us for it. 

Cheques in Course of Collection on other Banks in the United Kingdom 
at £7,702,000 are slightly down on the year. These assets become cash 
in from one to three days. 

Money at Cali and Short Notice stands at £18,492,000 as compared with 
£18,439,000 last year. 

Investments at £51,766,000 are lower by no less than £15,537,000, a 
reduction due in part to writing-down and in part to sales. Happily all 
the realizations took place before prices reached the low levels recently 
recorded. We have made provision for al! losses on realized investments 
before arriving at our net profit ,"and both last year and this year we made 
special allocations out of our profits to meet depreciation. These 
provisions together with our internal reserves make a fund more than 
sufficient to cover all the depreciation which has occurred. 

Our Bills you will see have increased from £52,889,000 in December, 
1919, to £57,672,000. Apart from Treasury Bills, £12,000.000 in 
amount, they are Bank or approved Trade Bills, mostly with less than 
three months to run, and all of them good. 

The next item on the Balance Sheet is Advances to Customers on Current 
and other Accounts which have increased by £11,164,000 to £189,720,000. 
This rise does not represent the maximum of our assistance to trade and 
industry during the past difficult year. In June last our Advances stood 
at £197,044,000 but since that date they have declined not because our 
Bank has restricted credit but because the fall in prices and stagnation 
of trade have lessened the call for accommodation. As I have already 
stated it has been our policy to sell investments even at a loss in order 
that we might be prepared to meet any legitimate demands for credit 
which might occur. An alternative was to impinge upon our liquidity, 
but we preferred to face the loss on investments. 

As our War Loan Advances are now reduced to a comparatively small 
figure we have no longer put them under a separate head. 

Every known bad debt has been written off and for all doubtfu debts 
ample provision has been made. 

Premises at £3,884,000 are slightly higher. During the year we have 
opened 50 new offices in different parts of the country, including those 
on the Atlantic liners ‘“‘Aquitania,’’ ‘‘Imperator’’ and ‘Mauretania.’’ 
iI should like to take this opportunity of acknowledging our indebtedness 
to the directors of the Cunard re Company for the facilities which 
they have so readily afforded us, and for their cooperation in our work. 
It has been a great pleasure to be of service to the passengers to and fro 
between this country and the United States. 

The increase in investments in subsidiary institutions has, of course, 
been caused by the completion of the arrangement for a fusion of interests 
between ourselves and The Clydesdale Bank. We now hold the whole 
of the issued shares of the Belfast Banking Company and all except 91 
of the issued shares of The Clydesdale. I am glad to bein a position to 
assure you that the book value of our Holdings in the Belfast Bank and 
The Clydesdale Bank does not include any amount in respect of good-will. 
They stand at £3,257,415 or less than the combined Paid-up Capital, 
Reserve Fund and Unidvided Profits of the affiliated banks. Our 
relations with these institutions have been marked by the utmost cor- 
diality and I have every confidence that the association of the three 
banks, with their network of 1,770 offices, will prove of mutual benefit 
and advantage. The Balance Sheets of the Belfast Bank and The Clydes- 
dale Bank have been circulated with our own and from them you will see 
that each Bank has made further progress during the year. I should 
like to be permitted to take this opportunity of recording our high 
appreciation of the very efficient manner in which the business of these 
two banks has been conducted by their respective Directors and Manage- 


ment. 
PROFIT AND LOSS ACCOUNT 


I turn now to our Profit and Loss Account. The Net Profit for last 
year, after providing for all bad and doubtful debts and for losses on 
realized investments, is shown at £2,831,861, which with £726,852 
pm ay forward from 1919 gives us a total of £3,558.713. Before 

at 
that the Net Profit for 1920 was arrived at after deducting bonuses to 
staff whereas the figure for 1919 was shown before this deduction and 
before deducting salaries to members of the staff with H. M. Forces. 
If the Net Profit for 1920 is compared with the Net Profit for 1919 
after making these deductions it shows an increase of £477,603. 

The first allocation which we make out of our total of £3,558,713 is for 
Dividend which we shall ask you to sanction by adopting the Report. 
The Dividend is at the same rate as it has been for many years, 18 per 
cent. Next it is proposed to place £1,200,.000 to Reserve for Depreciation 
of War Loans and Future Contingencies. This provision to which I have 
already alluded is a large one, but it has been necessitated by a fact well- 
known to every one of you, that is to yyy depreciation of Government 
Securities. en we have put £250, to Bank Premises Redemption 
Pund, and nem f we carry forward £741,619 as compared with £726,852 
brought forward. 

The story I have told you is one of a conservative Balance Sheet and 
Report and I am sure that when you reflect upon it you will endorse our 
policy. I need not remind you of the difficult times through which we 
are passi We must be ready to face failures in business and to make 
losses, and because of the very fact of the difficulty of the times Banks 
and their customers must be prepared to show great mutual consideration. 
But, above everything we have a duty both to our shareholders and our 
Copomtens. and in no circumstances can be neglect to provide against the 
unknown contingencies of the immediate future. 

I will take this opportunity of drawing your attention to a domestic 
matter which in itself calls for a policy of caution. I refer to the cost of 
administration. There has been a very great increase in expenses, and 
although we hope to gain some relief if prices are stabilized on a lower 
basis we recognize that salaries and pensions must always be a heavy 
charge. But, whatever the coming year may have in store for us, we are 
encouraged in our view of the future by the admirable manner in which the 
Staff have discharged their duties during the past twelve months; and 
relying upon their assistance and upon the power of the British people to 
face and overcome any difficulties with which they may be confronted, 
we look forward, notwithstanding the cloud which now hangs over 
trade, to playing our part in the restoration and further development of 
our industry. 


The Chairman then moved the adoption of the Report. 
This was seconded by Mr. W. G. Bradshaw (Deputy 
Chairman) and was carried unanimously. 




















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 3 1921: 

GOLD. 

The Bank of England gold reserve against its note issue is £126,507 ,055, 

antincrease of £1,610 as compared with last week. 


A fair amount of gold was on offer this week, and was, as usual, taken for 
the United States of America. 


The £8,000,000 | 


the manner in which we propose to use this sum, I should explain, 





Advice has been received from New York that amounts of $5,000,000, 
$3,086,000, $1,250,000 and $220,000 in gold have been received in the 
United States from London, China, Paris and Turkey, respectively. 

We are indebted to Mr. Joseph Kitchin for the information which imme 
diately follows: ““‘The 1919 world’s gold production was £75,200,000; of 
this industry took £22,000,000; India £27 ,700,000 (year to March 31 1920), 
and China £13,500,000, leaving only £12,000,000 for addition to the stock 
of money of the rest of the world. Industry probably took £22 ,000,000 
of the £70,000,000 produced in 1920. The absorption of India and China 
will probably be found to leave a figure almost as small in 1920 as in the 
preceding year for the world’s stock of money. The addition used to be 
£50,000,000 or more per annum.”’ 


SILVER. 

The imminence of the Chinese New Year—commencing in three days! 
time—and the reported difficulties of a Philippine institution, have brought 
the silver market into acute touch with speculative operations carried out 
in China exchange. Important though these immediate influences upon 
the price of silver have been, and may continue to be, they are but as eddies 
and froth upon a stream, the undercurrent of which is the determining fac- 
tor as to its ultimate course. 

Hence, if we reflect that the absorption of silver is linked more intimately 
with the East than with any other part of the world, the main point to ascer- 
tain, if we wish to gauge the tendency of the market, is whether conditions 
are, or may reasonably be expected to be, such as to warrant a strong set 
of the current in that direction. In other words, will the export trade from 
India and China in the near future show signs of vitality? 

The tendency during the week has been very considerably downwards, 
until yesterday, when a reaction set in, owing to bear covering. The firm- 
ness to-day was due to Indian Bazaar orders, which resulted in a premium 
of 1%d. for cash. The quotation of 3444d., which was reached on Feb. 1, 
is the lowest touched since Nov. 20 1916, when it was 34%d. for cash de- 
livery. 

INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Jan.7. Jan. 15. 

Notes in circulation 16135 


6104 


Jan. 22. 
16284 
6246 
2389 


Securities (British Government) 6807 
Securities (Indian Government) 835 


No rupees were coined during the week ending 22d ultimo. 

The stock in Shanghai on the 29th inst. consisted of about 43,000,000 
ounces in sycee, 30,000,000 dollars and 180 bars of silver, as compared with 
about 42,075,000 ounces in sycee, 29,000,000 dollars and 1,140 bars of 
silver on the 22nd ultimo. 

The Shanghai exchange is quoted at 3s. 5d. the tael. 


—Bar Silver per oz. Std.— Bar Gold 
Cash. 2 Mos. . Fine 
37 4d. 
36 Kd. 
34 %d. 

34d. 
354d. : 
Feb. 36 %d. 9d. 
Average 35.750d. . 6.2d 
The silver quotations to-day for cash and forward delivery are each 1 %d. 

below those fixed a week ago. 


2396 
6807 
835 


. Quotations-— 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week ending Feb. 25— Feb. 19. Feb. 21. Feb. 22. Feb. 23. Feb. 24. Feb. 25. 
GBvVE?, OEP OB. ccccccccces d. 33% 33 33% 32% 32 31% 
Gold, per fine ounce 1058.64. 1068. 1058.6d. 1058.8d. 1058.11d.1068.4d. 
46% 46% 46% 46% 46% 
85% 85% 85 84% 85% 
784 74% #78% 778% 78% 
French Rentes (in Paris)..fr. 58.40 658.40 57.85 58.15 58.20 58.30 
French War Loan(inParis) fr. 83.95 83.95 83.95 83.95 83.95 83.95 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


9945 Holiday 99% 9934 
57% # =Holiday 57% 56 


99 34 


57% 54% 








Canadian Bank Clearings.—The clearings for the week 
ending Feb. 17 at Canadian cities, in comparison with the 
same week in 1920, show a decrease in the aggregate of 
7.5%. 





Week ending February 17. 





C,earings at— 


Inc. or 


1921. 1920. Dec. 1919. 1918. 





Canada— 


o™ 


| Ac 
te 


$ 
74,315 203 
53 601,982 


3 
94,577 ,583 
68,858.781 
34,516,048 
10,198,625 

5.768 ,927 
5.060,312 
3,274,769 


$ $ 
99 ,953 ,054) 127,850,545 


102 .743,134 
45,399,111 
12,918.593 

7,228,305 
5,597,251 


98,361,277 
41,106,090 


| meme 
onoaocr- 


= = DO 
owe 


bod NNONS wind 


2,501,324 
1,620.290 
2,713,846 
1,162.771 
651,246 
944,835 
632,258 
1,177,901 
631.323 
352,217 
889,670 
1,236,777 
923,554 
2,668,107| 2,514,873 : 
284,765 360,353, —21.1) 
940,115) Not included in to| tal 


Lethbridge 

Fort William 

Brandon 

Brantford 

New Westminster... --- 
Medicine Hat 
Peterborough 
SC a ee 
Kitchener 


862,683 
304,656 
486 578 
693,870 
732,572 
681,662 
1,163,319 
314,788 


651,018 
$99,537 
990,377 


840,188 
537,571 








+ 
> 


Prince Albert 
Moncton 


Total Canada 

















317,072,850! 342,855,985 —T7..5)254,946 049 217,131,226 
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Bankers’ (jazctte. 


Wall Street, Friday Night, Feb. 25 1921. 

Railroad and Miscellaneous Stocks.—Business at the 
Stock Exchange has been chiefly of a negative type through- 
out the week. Enthusiasm has been wholly lacking, and 
in the absence of desire or purpose to acquire stocks, prices 
sagged automatically. In a few cases railway issues sold 
fractionally higher on Wednesday than at the close last 
week, but this slight advance could not be maintained. 
Closing prices are generally the lowest of the week, not- 
withstanding some recovery in the last hour to-day. Among 
the possible reasons for this apathy is the depressed condition 
of the steel industry, where both orders and production are 
steadily waning, and no one is bold enough to predict as to 
when an improvement may be looked for. Other industrial 
corporations are, as was exepcted, publishing quite un- 
favorable reports for the last part of 1920, and in some 
cases dividends are, as is well known. either omitted or 
reduced. On the other hand, the banking situation is 
steadily improving and the money market somewhat easier. 
The international conference scheduled for next week in 
London is expected to take such action as will result in 
improved trade conditions and open the way for freer com- 
mercial intercourse between the nations. Sterling exchange 
has lost a part of the advance reported last week, but is 
still substantially above its recent prevailing rate. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








Sales 
for | 
Week. 
Shares 
‘00 
7 45\% 
1: 4 
100, 23 


STOCKS. 


Range for Week. 
Week ending Feb. 25. - 


Range Since JGn. i. 





$ per share.$ share. 
Feb 19 46% Jan Feb 
Feb 24 4514 43% Jan 45% Feb 
Feb 2 ‘sb i +2 Jn 50 Jan 
Feb 24 33 ab 24) 23 Feb 29 Jan 
Feb 2 | 20% Fei 19 Jan 20% Feb 
Feb 23 71 " 66% Jan 72% Feb 
Feb 23 80 &O Feb 80 Feb 
Feb 21103 «95 Jan 103 Feb 
F:b2s 2% ' ‘% Feo 3%y In 
Feb 21108% Feb 2 106% Feb110% Jan 
Feb 25 25% Feb19 2 % Feb 35 Jan 
Feb 24 % Feb 24 % Jan 1 Jan 
Feb 23. 37 _ y _ # Feb) = Jan 
Feb 2) 4% KF; 4 Joon 
Feb 19 68 Feb 19 63 Feb 
Buffalo & Susque-____100 Feb 19 73 Feb 19| 73 Feb 
Burns Bros pref Feb 23 108% ~— 23 105 on re Feb 
Caw i'i:.1M we’ | ’ ae » id “ih oe Fs) 
Cluett, Peabody & Co 100 Feb 21) 52 Feb 21) 501% Feb 62 % Jan 
Continental Insur....25 Feb 24 624% Feb 24 62% Feb 65% Jan 
Davison Chemical_no par Feb 24 25 Feb 24 25 Feb 31 Jan 
Feb 24 16% Feb 24 16% Feb) 21 Jan 
100 Feb 21 97% Feb 21 + Feb 974% Feb 
Durham Hosiery Mills 50) 100 Feb 23 30 Feb 23 Jan 37 Jan 
Eastman Kodak 00 Feb 24670 Feb 24 050 Feb 690 Feb 
Hydraulic Steel. _ Feb 19 15 Fey 19 15 Feb 20% Jan 
Indian Refining Feb 25 15 Feb 24 10 Feb 15% Jan 
Pres” : K+) 2 ) ree Zi a) Ks) 
Internat Nickel pref. 100 Feb 21| 80 Feb21 75 Jan 80% Feb 
KC Ft8 & M pref.. Feb 21| 60% Feb 21 60% Jan 61% Jan 
Kayser — & Co 100 Feb 23 71% Feb 23 a Jan 80 Feb 
Kelsey Wheel___.___100 Feb 19 43 Feb 19 Jan 43% Feb 
Liggett & Myers B__100 Feb 23 149 Feb 23 140 Jan 149 Feb 
Marlin Rock v t ¢_no par Feb 21 Feb 21, 10 Jan % Jan 
Maxwell Motor Feb 24 Feb 23, 2% Jan Jan 
Ctfs dep stpd asstd__-. Feb 21 Feb 23, % Jan Jan 
First preferred____100 Feb 21 Feb 21) 7% Jan 
Ctfs dep stpd asstd_ Feb 19 Feb 19) 6% Jan 
2d pf ctf dep stpd asstd Feb 21) Feb 21) 3% Jan 
Mullins Body..._no par Feb 23) Feb 19 21 Jan 
National Biscuit. ___100 Feb 2 105% Feb 21 102 Jan 
Preferred______-_ 100 Feb 24111 Feb 24 106 Jan 
Nat Rys of Mex Ist pf 100) Feb a oe 8% Feb24 7 Feb 
N Y Shipbuilding _no par' Feb 25) Feb 21' 30 Feb 
Otis Elevator Feb 21 Fy Feb 21 115 Jan 
Paciti Feb 25) 16 Feb 25) 1» J.D 
nny Balle ‘no par 4 Feb 24| 13% Feb 24) 12% Jan 
Pitts Steel pref 100: Feb 24 80% Feb 24 80 Feb 
Rand Mines Ltd__no par Feb 25) 24 Feb 19 21% Jan 
Sears, Roebuck pref_100 Feb 24100% Feb 23 99 Jan 
Shattuck Arizona____10 Feb 23, 6% Feb21| 4% Jan 
Southern Pacific rights __ Feb 25| 18% Feb 21) 15 Jan 
Feb 23) 75% Feb 19 73 Jan 
Feb 23; 9»> Feb 2 || 85 Feb 
Feb 24 19% Feb 21) 17% Jan 
Feb 25 41% Feb 19 40 Jan 
Feb 23) 1744 Feb 24 13 
Feb 25160% 
Feb 23) 98% 
Feb 25, 47 
Feb 21| 45 
Feb 19; 12 


Par. 

American Bank Note_50 

Preferred 50 
AmK keS“~ 
American Chicle._no par 
Am Malt & Grain_7no par 
American Radiator... .25 
Amer Shipbuilding. ~~ 
American Snuff 
Assets oe 0l 
Atlantic Ref'g +. 


Batopilas Mining-.-- ~ 
Brown Shoe Inc 

Bruni v ‘e'ningel. 

. Buffalo Roch & Pitts. 100 





$ per share. 
50 











200 103 
ly 2% 


2% 
8 








Temtor C & F P class A. 
Texas Co warrants 

Third Avenue Ry___100 
Underwood Typew’r_ 100 
United D 100 


United Deouces.. -100 
Weber&Heilbroner no pa 


Feb 
Feb 
Jan 
Feb 
Jan 
Jan 


Feb 25,145 
Feb 19) 94 
Feb 2! | 41% 
Feb 21) 45 
Feb 19) 8% 
For transactions on New York, Boston, Philadelphia, and 


Boston exchanges, see page 825. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has responded 
to conditions which caused a general decline in all classes 
of shares, and with the same results. Of the usual list of 
25 to 30 relatively active bonds, only 4 are fractionally 
higher. 

The local tractions led the general movement. B. R. T.’s 
and Interboro’s are 2 points lower and Inter. Mets. are down 
more than a point. The exceptional features, showing re- 
sistance, include Burlington, St. Paul, Ches. & Ohio, So. 
Pac. and N. Y. Cent. bonds. 





600; 16% 

100) 160% 
1,500| 94 

l 47 


100 45 
800. 11 




















United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 





Datly Record of Liberty Loan Prices |Feb. 19) 19,/Fe. 21. Feb. 22. Feb. 23. Feb. 24 lye. 25. 


First Liberty Loan 91.24 
34% bonds of 1932-47__. 91.04 
(First 3s) 

Total gales in $1,000 units 
Converted 4% bonds of — 
1932-47 (First 4s) 


Total sales in $1,000 units 
1932-47 (First 444s) 


Total sales iu $1,000 units 

Second Converted 44% 
bonds of 1932-47 (First 
Second 45s) 

Total sales in $1,000 units 

Second Liberty Loan 

4% bonds of 1927-42 
(Second 4s) 

Total sales in $1,000 units 


1927-42 (Second 44s) 


Tota sales in $1,000 unite 
Third Liberty Loan 
44% bonds of 1928 
(Third 4 


48) 
Tots! sales in $1,000 units 
Fourth Liberty Loan 
44% bonds of 1933-38 
(Fourth 44s) 


Victory Liberty Loan 
4%% notes of 1922-23 
(Victory 4%s8) 
Total sales in $1,000 units 
3%% notes cf 1922-23 
(Victory 3%8) Low 


C 
_ Total sales in $1,000 units _y 





High 
Lo 
Close 








$5.54 
85.54 
86.51 

i 


$5.80 
$65 .66 
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$2 


= 
+ 


POO 
Snip 
ee 


= 
a 
be 
a 


97.34 
97.38 
328 


oe ecccccccccecces-BACHANGE CLOSED—HOLIDAY...............-. 


We 
aws 
RES 


1.610 





Note.—The above table includes only sales of voupon 
bonds. Transactions in registered bonds were: 


3 Ist 3148 90.50 to 90.91] a 3d ante. . 
6§ .56 4th 4% 
87.10 to 87.44 te Victory 432 


Déceiee Exchange.—The market for sterling exchange 
ruled-dull, with a tendency to slightly lower levels. In the 
Continental exchanges also trading was light, but consid- 
erable irregularity prevailed, frances, lire and marks sustain- 
ing losses of from 5 to 25 points. 


To-day's (Friday’ 8) actual rates for sterling exchange were 3 80@3 81% 
for sixty days, 3 85'44@3 87% for checks and 3 864% @3 87% for cables. 
Commercial on banks. sight 3 85@3 86%, sixty days 3 77 %4@3 79%, 
ninety days 377%@3 78%, and documents for payment (sicty days) 
3 785 @3 80. C>tton for payment 3 85@3 86% and grain for payment 
4 Dt. 5 Vas 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 7.02@ 
7.15 for long and 7.03@/7.21 for short. German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
33.53 @ 33.68 for long and 33.89@34.04 for short. 

Exchange at Pacis on London 54.39; week’s range, 53.63 high and 54.39 


.. 89.80 to 89.92 
85.42 to 87.04 
97.20 to 97.24 


ow. 
The range for foreign exchange for the week follows: 
Sterling, Actual— Sizty a Checks. 
High for the week 38 3 88! 
Low for the week __ 377 ie 
Paris Bankers’ Francs (in cents per franc)—_ 
High for the week. 7.21 
ee ee ee ec  erectoanbubdaccbiioe 6.99 
Germany Bankers’ Marks— 


High for the week .§5 } 1 
Low for the week _- a : 56 } 1 
4. 


Cables. 
3 89% 
3 85% 


7.31 
7.06 
.66 % 
i 51% 
Amsterdam Bankers’ Guilders— 


Te nn ee ca bmemme 33.83 34.2 34.35 
SERS Rae 33% 34.00 


Domestic Ecchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $140.625 per 
$1,000 premium. Cincinnati, par. 

Outside Market.—The ‘‘curb’” market was devoid of 
feature this week, business was unusually dull and price 
movements uncertain. Changes however were small as a 
rule. The close today showed some improvement a firm tone 
being noted throughout. Guffey-Gillespie Oil com. attracted 
attention and showed a rise of six and one-half points to 30 
the close today being at 29. Carib. Syndicate improved from 
7% to 7%, fell back to 7 and ends the week at 74%. Mar- 
acaibo Oil dropped from 251% to 2134 and recovered today 
to 24. International Petroleum weakened from 16% to 
14% and finished today at 15. Ryan Consolidated after 
early improvement from 7% to 8% sold back to 734. Trad- 
ing in Texas Co. “‘rights’’ was writs and they sold up from 
2 to 2% and down to 2 finally. Industrials were quiet with 
scarcely any changes of note. Aluminum Mfrs. com. de- 
clined from 21 to 19 and sold today at 20. Car Ltg. & Pow. 
was active and advanced as first from 23% to 2%, fell to 134 
and closed today at 2. Cleve. Automobile was off from 39 
to 38 but recovered to 38%. Durant Motors was quiet 
weakening at first from 20 to 1934, then recovering to 20% 
and reacting again to 19%. Indian Packing lost half a 
point to 3. International Rubber from 10% sold down to 
934 and up to 10% finally. Willys Corp. Ist pref. declined 
from 161% to 15. The second pref. after loss of a point.to 
4 sold today at 5%, Reading “rights’’ were fairly active 
advancing a point to 16% and being traded in finally back 
to 1534. Mines were less active. Dealing in bonds also 


fell off somewhat. 
A ecomplete record of ‘‘curb’’ market transactions for the 
week will be found on page 842. 
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PER SHARE 
STOCKS Ra we since Jan, 1. 

the NEW YORK STOCK | On basis of 100-share lots || 
| Week EXCHANGE 


’ Lowest Highest 


$ ver share $ ver share | $ per share4 
82 821, 81% 82 | Feb 4 
9 oe 3 


*7712 Do pref 
*5l2 on | Atlanta Birm & Atlanta... 100 25 
*84 Atlantic Coast Line RR... 100 16 
34 4g Bultimore & Ohio 100 2! 4 
ts 25 


PEK SHARE 
Range for Prectous 
Year 1920 


Highest 

$ per share $ per share $ per share 
84%, Jan 11 76 Feb 90% Nov 
7953 Jan 82 Jan 
712 Jan 


8613 Jan 
3753 Jan 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | 


Saturday Monday at a Thursday 
Feb. 19 Feb. 21 Feb. 23 Feb. 24 


$ per share $ per share 
821g 8214 821, 

*78 79 *78 
*51¢ 6 *5le 

*84 8412 §84ip 
= 345g = 33le 


50 *49)1e 
121g 125g 121s 
Sig 82 *8 
11619 11614 
5914 
‘ese 
+83, 
1814 
27 


42 
6719 
i 


for 








Tuesday Friday 
Feb. 22 | Feb. 25 


Lowest 








$ ver share 
82is 82% 
78 78 
*5lp 6 
85 


*82 
341g 347% 
jin inde 49 lo 
*12\4 13 
° 87g' *84 9 
117 
59le 


$ per share Railroads. Par 


Atcb Topeka & Santa Fe-- y= 


— at 
—s + 


: 4 
335g 
493 
12 


8 
1161s 
59 





s8258 


Do pref 00 
mecehien Rapid Transit..100 

Certificates of deposit. -. 
Canadian Pacific 1 


oo — . bw 


* 


S2555 


116% 117ig 11612 
59% 60%, 59 
*4lo 
814 
18 
2712 
421s 
6714 
*106 
2714 
73l¢ 
*61 


eal 


8l4 
1812 


*4 
81g 


Chic & East [linois trust rects 
Do pref trust rects 


612 Jan 31 
“i o Great Western... a 
{ 


9 Jan 8 

2033 Jan 13 

31. Jan 12 

46le Jan 12 

71 Jan ll 

110 Jan 24 

287s Jan 12 

75 Jan il 

64 Jan 13 

48 Jan 20 

61 Feb 1 

337g Feb 19 

51 Jan 13) 

43 Feb 16! 

102 Jan 13 8314 June 

220 Jan 10 165 #£=¥Feb 
233 Jan 29 | Ig Nov 
4%, Jan 31 lg Nov 











* * — 


$3333 
On On 3.3.60 He me 090900 > On OO 


*6 lle 
“B2lp | 


1011s *101 


“B25g 325s 


10112 
_ 
4lg 


Ro — te 
Om 2W0W © 


0 
Delaware Lacl & Western. 50 
Denver a Rio Grande....100 


Oct 
ee Set Sept 
Do 1K) 


84 
*106 
77% 

97s 








B4l2' 83le 
10712) * 10614 
7% 753 
10 


84 
10714 
758 

953 10 





HOLIDAY —WASHINGTON'S BIRTHDAY ......2..ccuccccccccccccccccccccceccsecccccnccccesssesosccocncccsoscnsoosossousssnereneecene’ 











10714 
75x 


25le 
38 
612 
1014 
78 
Z2l1le 
*5§ le 
2358 


12012 121 


67 
*Qlo 
2412 


8 
20%4 
* 12l¢ 

10 


“251g 26— 


68le 
Yle 





834 


83 
*106 
7% 





10 


934 





83% 


107 
77s 
10!2 





500 Nat Rvs of Mex 24 pref... 


900; Alaska Gold Mines 





Duluth 3 ‘s & Atlantic....100 
Do pre l 


Great Northern pre 
[ron Ore properties No par 
Gul Mob & Nor tr ect s.. 100 
Oo pre 
Iineis Central 
Interboro Cons Corp..No pur 
Do pre 11) 
Kansas = Southern... . 100 
Do 


Dp 
Lehigh Valley 


0 
00 Louisville & Nashville... 
( 


Manhattan Ry guar 
Minnexp & St L (nev)... .100 


 MinnstP&ss cggegeees 


Do pre 
Missourlt Kansas & Trxa-. an 
Do pre. 100 
Miss »uri Paci le trust ets 100 
Do pres trust ctis..... 100 
100 
lM 
100 


New Orl Tex & Mex vtc.. 
New York Central 


100, N Y Chicago & St Louls-.. ’ 0 


First preferred 
Second preferred 
N YN A @ Hartford. 


00 N Y Ontario & Western... 


Norfolk & Western 

Northern Pa: ifie 

Pennsvivania 50 

Pere Marquette v t c..... 100 
Do prior pref v t c....100 
Do prervte......-..100 

Pittsburgh & West Va.... 110 


St Louis-Sap Fran tr ctfs..100 
Preferred A trust ctfs... 100 

stl ay - acegainmnaon ...)00 
Do 


Texas & Pacific 


0) 
| Twin City Rapid Transit. .100 


Union om eS ESS i lt 


W) 
Do ”) 


| Weste n Maryland (new) ..100 
100 


Do 2d pref 


500) Western Paci ic 


Do pref 
Wheeling & Lake Erie Ry 100 
Do 100 
Wisconsin Central 

Industrial & mene 


Advance Rumely 


Air Reduction, Inc....o par 
Ajax Rubber Inc 50 


10 
Alaska Juneau Gold Min’g. 10 
Allied “obae & Dye__..0o par 


Do pr 
Amer Druggists Syndicate. one 


300| American Ex 


press 
American Hide & Leather. 100 
Do f 100 


131g Feb 
75 Jan 
28%3 Jan 

8's Jan 
21 Jan 
87 Jan 

37g Jan 
10'2 Jan 
L te Feb 
45le Jan 
12's Jan 
23 Feb 
51 Feb 
97% Jan 
45'2 Jan 
li Feb 


— ~ Ww 
- PNAC KR 2 KDW OA 


bo 280 
PRO 


69 Feb % 
8910 Feb ; 
214 Feb : 


4 Feb 
18 Jan 
38's Fel 
4'4 Jan 
60 Jan 
70's Feb 


117'2 Jan 
645, Jan 
9'4 Jan 
19'2 Jan 
73 Feb 
19'g Feb 
1353 Feb 
9%, Feb 
17 Jan 
25 Jan 
67 Feb 
91g Feb 
15 Feb 
32 Feb 


2612 Jan 
16 Jan 
45 Jan 
3212 Jan 
25\5 Feh 
7g Jan 

1 Jan 
43\4 Feb 
88 Jan 
29%, Jan 
75's Jan 
455g Feb 
74's Jan 
4l'g Feb 
747, Jan 


' 
' 
CWnN HOw or 


-— ~ — 
~*] — 


awe AO 





— 


com 
NOW Oh AWW —On > 


to to 
ARAM 


_ te L ) — 
Cr GO Cr dO Gh PAHOA WO WP 


— 


t 
CO > pm wm DO OO 


11t 


41a Jan 3 
74g Jan 17 
147, Jan 3 
217%, Jan 12 | 
157g Jan 12° 
79's Jan 29 
30's Feb 18 
914 Feb 2 

26 Feb il 
91 Jan 26. 
57, Jan 25 | 
16 Jan 25, 
21 Jan 13 
47%, Jan 7 
141lo Jan 13 
28 Jan 25 
5file Jan 5 
103%, Jan 11 
58le Jan 25 
13 Jan Il 
73 Jan il 
93 Jan 11 
3 Jan 31 
5% Jan 10 
207, Jan 12 
41%, Jan 12 
‘5g Feb 7 
7 le Feb 17 
7412 Jan 12 
50 Jan 4 


2310 Jan 12 
19'4 Jan 3 
10 73 Feb 1% 
88 Jan 28 
41% Jan 12 
1M1eJan 8 
57 Jan 20 
45 Jan 6 
32 Jan 10 
75 Jan 17 
8914 Jan 15 
55 Feb 7 
57%, Jan 15 
24's Jan 10 
3314 Jan il 
30 Jan 13 
41 Jan 13 
7 Jan ll 
i2 Jan 8 
101 Jan 


2 73 Feb 25 
40 , Feb 11 
122 Jan 10 
6753 Jan 20 
1’ Feb 16 
25 Feb 17 

853 Jan 12 
23%, Jan 12 
15 Jan ll 
114g Jan 13 
193g Jan 14 
29 Jan 3 
7012 Jan 10 
11 Jan 13 
19 Jan 13 
36 Jan 20 


35 Jan 28 
19% Jan 8 
52's Feb 17 
40 Jan 12 
3912 Jan 11 
lig Feb 9 





1%Feb 9 
5512 Jan 13 
937g Jan 26, 
37%, Feb 1’ 
8112 Jan 20 
6512Jan 6 
90 Jan 20 
51 Feb 15 
74% Jan 5 
57%, Jan 8 


32%, Jan 29. 


88 Jan 20 


12714 Jan 10 
Feb 25] 
2312 Jan 28, 


6412 Jan 7 





106'2 Feb i 


10 Jan 
14 Jan 20 





3 May 
55g Dec 
9lp Feb 
1614 Dec 
12 Dec 
65%4 June 
24%, Dec 
7 Jan 
18's Dec 
807%, Feb 
3 Aug 
8!2 Dec 


8414 June 
66%, June 


Dec 
Dec 
Dec 


881, Feb 
18 Feb 
50 =Feb 
14 Dee 
27'4 June 
110 Feb 
61'4 May 


Tet ttt 


at 


320k 
ett titts 


ry 


= Feb 
Oct 
1% Oct 





* Bid and asked prices; no sales on this day. 


t Ex-rights. § Less than 100 shares. 


@ Ex-div. and rights. 


z Ex-dividend. 
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PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1. 
NEW YORK STOCK On basts of 100-share lot 
Saturday 


EXCHANGE 
Feb. 19 Lowest Highest 


$ per share | $ per share ||$ per share $ per share 
63 Jan iy 67 Feb 11 | 61 Dee Mar 
35 Jan 4415 Feb 10;| 29% Dec 72 

75\4 Jan 4 83 Jan 20| 64lg Dec 100% 

29 Feb 8) 311g Jan 11|; 2 Nov! 50 
891, Feb 18) 
96 Jan 19) 
10714 Jan 27) 
8714 Feb 19) 
913, Feb 17| 


PER SHARE 








Moniay | 
Feb. 21 | 


Tuesday 
Feb. 22 


| Wednesday Thursday | Friday 
Feb. 23 [ Feb. 24 | Feb. 25 
. — i 2 a 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share | 
“6512 67 | *6512 67 | “6512 67 | ---- 6512 6512) 
411, 42% 4114 42%) | 415g 4214, 415s 4119 
827%, 827,| 8214 $214) 581 *81lz *82 
3014 3014) 30 30% | 80 | oy 
J*4 


-——-—- eewe=8| wonace ~--—<—- 
941, 9414) 92 93%, 9214 915g 
10114, 102 | 103 103 *102 10214; 103 
"85 89 | 87% 87%, *85 89 | *85l2 




















Indus. & Miscell. (Con.) Par 
_Am Smelt Secur pref ser A_100 
_ Amer Smelting & Refining . 100 
100) 


| Am Steel Fdry tem ctfs_33 1- 3 


Jan 
Jan 
Mar 


41% 
B3le 
30 

7912 Dec 
821g Dec 
977%, Dec 
65 Dec 
79 Dee 


85 Jan 10, 
8&8 Feb 
100. Jan 
73%, Jan 


923, American Sugar Refining_100 Apr 
Do pref 100 
Amer Gaanatra Tobacco. -. 100, 


Do pref 


@ OO 





100! 100!) 100's 
120 120%| 

*9llp 914%,) 
117l2 118 
6034 ‘~6G 


3712 


40 


~_——-— 


802 90% ; 

_ ak t 

8m 4 
5712 


51 

90 

8554 
5% 


*63le 641, 
40 40% 
74 74 

6 61g 
3512 367 
81 84 
2814 28le 
70g 71l4 
11% 121g 
22%, 225s 
20% 2ile 
28 28 
6014 60% 

914 912g 

*37 638 

5312 
82 





ew nen eccccccceee HOLIDAY—WASHINGTON’S BIRTHDAY ...........---------- ~-- 22 enna ~~ nnn nn nn = en en nnn nn nen nn nnn nt en nn nnn nnn n nnn snes essa naan nns 














10018 


12014 


| #9112 
(117% 








60 





10014 | 10014 
| 120 


Amer Telephone & Teleg.-. +34 
_ Amer Tobacco 106 
Do pref (new) 
Do common Class B.._100 
Amer Woolen of Mass....100 
Do pref | 


_ Amer Writing Paper pret. 


Amer Zine Lead & Smelt.-.25 
Anaconda Copper Mining. 


00 Associated Dry Goods. .-- 100) 


Austin, Nichols # Co. 


Do Ist preferred 
Do 2d preferred 
Associated Oil 


Do 


.NoO par 
Do 


pre l 
| Baldwin Locomotive Wks. 100| 
100) 


8 

600 
Hy 16,000) 
| 400 








Besees 




















I 100 
| Caddo Central Oil & Ref_- 


500; Case (J I) Plow Wks...No par 
100 


400| Chicago Pneumatic Tool. .100 
25 


200 Gulf States Steel tr ctrs_..100 


00 Indiahoma Refining 5 


00 
00| Bethlehem Motors....No par; 


Bethlehem Steel Corp_...100) 
Do Class B common.._100 
100 


Do cum conv 8% pref_100 
Booth Fisheries 
| Brooklyn Edison, Inc 
Burn: l 
Butte Copper & Zinevtc. 5 
Butte & Superior Mining... 10 
100 
California Packing....No par 
California Petroleum 00 
Do 


Central Leather 


Cerro de Pasco Cop...No par 
Chandler Motor Car..No par 


Chile Copper 


Columbia Gas & Electric_100 
Columbia GraphophoneNo par 

Do pref 100 
Com puting-Tab-Recording 100 
Consolidated Cigar....No par 


100 
Consolidated Gas (N Y)...100 
Consolidated Textile..No par 
Continental Can, Inc 


Do pref 00 
Contint'l Candy Corp.No par 
Corn Products Refining... 100 

100 


Cosden & Co 
Crucible Steel of America- ee 


Do pref 
POR A nm Sugar... 10 
Dome Mines, Ltd 1 
Elk Horn Coal Corp 
Endicott-Johnson - 


Do pref 
Famous Players Lasky No par 
Do preferred y ad i ee 7 


Freeport Texas Co....No par 
Gaston W & W, Inc..No par 
General Asphalt 1 


General Motois Corp..No par 
Do pie 100 
Do Deb stock (6%)-.-..100 
Do Deb stock (7%)-...100 

Goodrich Co (B F) 100 


Granby Cons M 8 & P....100 
Gray & Davis, Inc 25 
Greene Cananea Copper-..100 
Guantanamo Sugar...No par 


Haske'l & Barke Car..No par 
Hendee Manufacturing ...100 
Houston Oil of Texas 00 
Hupp Motor Car Corp... 10 





Inspiration Cons Copper... 20 
Internat Agricul Corp..-.- ys 





| Do pref (new) 100) 
Int Mercantile Marine. --- 100) 


Do pref 100 
Internat Motor Truck. No at 

Do Ist pref... 100 

Do 2d pref 100) 
International Nickel (The) 25, 
International Paper 100) 


D 
Invincible Oil Corp 


50) 
‘Iron Products Corp..-No par}. 


Island Oil & Transp vtec... 10 
Jewel Tea, Inc 100) 


Jones Bros Tea, Inc 


Ro bO 


we & 
Pm OOO DOO Gr = DO OO Or DD GO OO GO + GO Rm GO GO Or GO 


nN ht = 


— 


bo th 
Co © bo to 


bo Bm Gr Or GO GO GO GO GO 





won Cr cr cr © 


We G9 r= CO 08 Cr Cr Or G8 GO Or BO 


100%g Feb 25) | 
12314 Feb 17)| 


10214 Jan 25) 


10712 Jan 15 


10712 Jan 11 


11212 Jan 26 


13212 Feb 16 


94 Jan 31)! 


12014 Feb 17)! 


717, Jan 11) 
97 Jan 17) 
3912 Jan 20)! 
9% Jan 8) | 
33 Jan 14) | 
40!, Jan 20) | 
28%, Jan 13) 
61 Feb 17) | 
54 Feb 11), 


102% jan n 29) 


1% 3} | 
4415 Jan 7\| 
1314 Jan 12) | 
70 Jan 21) | 
941, Jan 11)) 


44%,Jan 8) 
59%, Jan il 
631g Jan 11 
9314 Jan 11 


53, Jan 27 
88 Jan 8 
91lg4 Jan 21 

6 Jan 
20 Jan 19 
14%, Jan 6 
18%, Jan 20 
647, Feb 17 
4215 Feb 23 
7712 Jan 31 

7io Jan 8 

8lo Jan 13 
431, Jan 19 
96 Jan 12 
3212 Jan 20 
753g Feb 16 
7014 Jan ll 
123%, Feb 10 
2312 Feb 10 
25 Jan i 








3012 Jan 11 
63 Jan 29 
12% Jan 8) 
62', Feb 10 
3812 Jan 19 
5914 Jan 11 
80 Feb 18 
82 Jan 19 
217g Jan 7 
66 Jan 29 
98 Jan 6 
5 Jan 7 
731g Jan 20 


10412 Jan 17/( 


32%, Jan 10 


91 Jan 17 
26 Feb 14 
677g Feb 18 
3314 Feb 25 
1612 Feb 16 
2114 Feb 23 
633g Jan 31 
95 Jan 29 
67%, Feb 25 
841e Feb 25 

87, Jan 11 





6212 Jan 20 
8412 Feb 25 


1614 Jan 11 
7 44 Feb 18 
70%, Jan 13 





1312, Jan 11 
24 Feb 10 
165g Jan 8 
3614 Jan 29 

Feb 15 
191g Jan 10 


3714 Feb 10 
13%, Jan 11 





11) 

7) 
18) 
15 

7) 
20 
20. 
20 
11) 

8, 
19) 
21) 





27 | 


921g May 
104i, Dec 
8514 May 
1001, Dec 
5512 
8812 
28ies 

54 


< 





THeetteteteseest 


Z 
° 
< 








ERLttiiittttiitttt et 


14812, Apr 
10212 Jan 
3212 Apr 
96% May 
10212 J 
10214 

114 

15 

963, 

129 

lllg 

26 

2914 


| 441, 
| *87 

177s 
1534 
55l4 


1443, 
*103 105 ‘ 
1712 18 1778 


® Bid and asked prices; no sales on this day. 


11) | 
847, Jan 12 25 | 
175g Feb 23 7) 

8i4Jan 3 19) | 
52 Jan 5 11) 
40 Jan 3 29 | 
1712 Jan 14 11), 
13814 Jan 22) 14 23 


Kelly-Springtield Tire..-.- 25. 
Temporary 8% pref... -100, 
Kennecott Copper....No par 
Keystone Tire & Rubber.. 10, 
Lackawanna Steel 100. 
__| Laelede Gas (St Louis) -..-.100, 
pode yg Shay ti oA 
tt & ers To 
— é 100 9753 Jan : 105'2 Feb | 


Do 9 
Loew’ ia wena So gy par 5 "on 1% Fen 11) 141s 
a Ex div. andrights. s Par value $100. z Ex-dividend. 


-—-—— = 


1734 

147, 

54lo 

: i neo san 

1507s 

*103!g 
18 18 161s 


§ Less than 100 shares, 





1519) 
55le 


~-—mweeecee ¢ eee d 666288 SEOS6 SOS SE2ES8822SE82E2S8E2E82 


148 

















105 
173% 10, 900 
¢ Ex-rights. 





@ Old stock. 
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For sales during the week of stocks usually inactive, see third preceeding parce. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday 
Feb. 19 


M 


onday 
Feb. 21 


Tuesday 
Fb. 22 


Wednesday , 
Feb.23 | 


Thursday 
Feb. 24 


Friday 
Feb. 25 


Sales 
Sor 


STOCKS 
NEW YORK STOCK 


PER SHARE 
Range since Jan. 1. 
On basis of 100-share lois 


PER SHARE 
Range for Previous 
Year 1920 





EXCHANGE 


Lowest | Highest 


Lowest | Highest 





$ per share | $ per share 
*1 11 


4 iil 
40 | *38 
115 *100 


Illy 
40 
115 


14714 1491s 1) 
10 


*100 
66 
*57 
*75 


77 
*94 








4312 
*111 
*108 

48 

*80 
*65 


431 43 
1121s *111 
....|*108 
48 

+ fn 80 
| *65 


7% 

4 
45 
113 


-- = 


47%, 4819! 


80 
66 





$ per share 


SSSSSSSSSSSSSSSSHSSSSS SHSSSSSSSOSSSSSSOSSSSOSSSSSSSSSSSHSSSSSS SHSOSSSSSOSSSSSOSSSVSS SSO SO SSSOSSVSSSSes HOLIDAY—WASHINGTON’S BIRTHDAY «<< cccccccccccccccccwccc cw ccccc cw cee cece cewccc ccc ccc wec cece c sees ccscsccescesssseneseeseseseses 


39 
115 | 
16114 
110 





46 
3919} 
143g 


- | «= 


77% 
35 
4312 





*99 
155 
*105 


53g 
3812 
14lg 
17 
712 
*337 
4 


3 
10814 


*106 


47%, 





*79%, 
651g 


$ per share $ per share 
lllg *10% Ills 
| *38 


40 


115 
155 
110 


82 
651g 


$ per share 
*11 
38 

*100 

152 

*105 





8 
*65 

















Indus. & Miscell. (Con.) Par 


_ Loft Incorporated par 
_ Loose-Wiles Biscuit tr ctfs- Pe 


Do 2d preferred 
Lorillard (P) 


Do pref 


5 

Middle States Oil Corp....10 
Midvale Steel & Ordnance. . 50 
Montana Power 100 
Do pre 100 
Mont wa&Gollis Corp.Ne par 
National Acme 50 
National Cloak & Suit....100 
Do pref 100 
Nat Conduit & Cable.No par 


; ys & Stamp’g..-100 


pref 
evade Consol Copper 


900} New York Air Brake 


New York Dock 


Nova Scotia Steel & Coal. 
Nunnally Co (The)....No par 
Oklahoma Prod & Ref of Am_5 
Ontario Silver Mining....100 
Orpheum Circuit, Inc 1 
Otis Steel 


Pacific Development 


600; Pacific Gas & Electric... ..100 


Penn-Seaboard St’l vte No par 
People’s G L & C (Chic) ..100 
Philadelphia Co (Pittsb) ...50 
Phillips Petroleum....No par 
"te. oar M Car...No ip 


100 
Public wee Corp of N J...100 
Pullman Company 1 
Punta Alegre Sugar 

Pure Oil (The) & 


800 ee Steel Spring 
pref 


m.. “Consolidated Copper. .10 
Remington Typewriter vtec 100 
Replogle Steel 
Republic Iron & Steel 

Do p 
Republic Motor Truck.No par 
Royal Dutch Co (N Y a, 
St Joseph Lead 
San Cecilia Sugar v t c._No — 
Savage Arms Corp 100 


Saxon Motor Car Corp.No of 


Sears, Roebuck & Co 


00; Seneca Copper 
00| Sheil Transp & Trading. -.-.£2 


Sinclair Cons Oil Corp.No par 
Sloss-Sheffield Steel & Iron 100 


100 
Standard Oil of N J....-.--- 25 
Do pref non voting 


100| Steel & Tube of Am pref_..100 


Stewart Warn Sp Corp.No par 

Stromberg-Carburet...No par 

Studebaker Corp (The)...100 
Do pref 100 

Submarine Boat 

Superior Oil 

Superior Steel Corp’n 

Tenn Copp & C tr ctfs.No par 

Texas Company (The) 25 

Texas Pacific Coal & Oil_..10 

Times Sq Auto Supply.No par 

Tobacco Products SED e one 


Transcontinental Oil..No par 
Transue & Williams St_.No par 


00} Union Bag & =e Corp..100 


Unted Fruit 
United Retail Stores._._.No par 


3,000; US i Lane oe Fdy....100 
1 


U 8 Food Products Corp. .100 
U Aye Industrial eno 


00; US Realty & Improvemens' 100 


oad Staves Rubber 


$ per share | 


10014 Jan 





600 pref 
00 Virginie Iron G&G 


900; Western Union Telegraph.100 





V Vivaudou 
Welle Fargo Exp'ess 


Westinghouse Air Brake...50 
Westinghouse Elee & omen 





| $ per share 
11 Febi18 12% Jan 10 
31 J 42 Jan 31 


| 16114 Feb 23, 


107 Feb 3) 


68 . Jan 24 
5712 Feb 2 
8912 Feb 14 


16714 Jan 
Jan 

191g Jan 
1512 Jan 
3312 Jan 





14% Feb 
2012 Feb 
2512 Jan 
5514 Jan 

2le Feb 
497, Jan 
92 Jan 
693, Jan 


97g Jan 
78%, Feb 
2053 Feb 
44 Jan 
5412 Feb 
31 Jan 
95g Feb : 
3ig Jan 
41, Jan 
26 Jan 





~ t 
08 Co 2 © Ir DH Or wm Co Or Gr 


24 
15% Feb 25 
383%, Feb 7 
2212 Feb 


15214 Feb 
105!g Jan 
797g Feb 2 
27 Jan 
3012 Feb 2 
43%, Jan 
83 Jan 
83g Feb 
714 Feb 
41 Feb 
7!3 Jan 
4llg Feb 
25 Feb 
95g Jan 
5112 Jan 
8114 Jan 


16712 Jan 
110 Jan 
82 Feb 





Gn Oo Gr Go Cr Go 


++ < 


- bo bo 
CO OO Or GO BD GO GO Or GO Or 





Jan 














$ per share $ per share 
9%g Nov 28 Jan 
70 Jan 

1151, Jan 

183% Jan 

1101g Jan 

69% Jan 

6414 Mar 
Apr 











Dec 








75 Dee 
¢14212 Dec ¢2121g Mar 
100!1g June 113% Mar 
77 Dec 9l1lg June 
241g Dec 5llg Mar 
22! Dec 118% 
37% Dec 126% 
76 Dec 10l1lg 
814 Dec 14 
lll, 


Dec 
41 Feb 
614 Dec 


ttttttitty 


$32 


ttft 








Dec} 116 Jan 
95 Jan 








73 Dec) 93% Jan 
531g Dec 76 Jan 





* Bid and asked prives; no sales on this day. 


§ Less than 100 shares. 


t Ex-rights. 


a Ex-div. and rights. 


z Ex-dlyv. 


¢ Reduced to basis of $26 par. # Par $100. 
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New York Stock Exchange—BUND Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—‘“‘and tnterest’’—ezcept for income and defaulted bonds. 








BONDS 
N. Y¥. STOCK EXCHANGE 
Week ending Feb. 25 
U. S$. Government. 
First Liberty Loan— 
3%% of 1932 1947 
Conv 4% of 1932 1947 _- 
Conv 44%% of 1932 1947____-~ 
2d conv 44% of 1932 1947-.-_. 
Second Liberty Loan— 





Conv 4% % of 1927 1942. 
Third Liberty Loan— 
SS ae 
Fourth Liberty Loan— 
44%% of 1933 1938 
bbe 5 | Liberty Loan— 
4%% Notes of 1922 1923 
3%% Notes of 1922 1923- 
2s consol registered 41930. ‘g Ji 


28 consol coupon J 
1925 Q oa 

-1925Q F 
k1936 2 I 
.1938:Q N 

1961'Q +i 


: 
: 


46 registered....._____. 


Pan Canal 10-30-yr 2s 

Pan Canal 10-30-yr 2s rez_- 

Panama Canal 3s ¢ 
Registered 





1961;Q - 


{ 
Foreign Government. | 
Argentine internal 5s of 1999___'M 
Belgium 25 yr ext Aid § 2.1945 3 D 
5-year 6% notes Jan 1925 
S0-year of 86........---- 1941/F Aj 
Berne (City of) 3 f 8s_.....-1945, M 
Bordeaux (City of) 15-yr 63.193 1|M N} 
Chine 
Christiania (City) s f 8s___.1945;A O 
Copenhagen 25 yr s f 5%s8_.1944)J J 
Cuba—External debt 5s of 12904. | S 
Exter dt of 5s 1914 ser A- 1949) F A 
External loan 4'48___.-..- 1949|F A 
Denmark externel gs f 88___.1945 5) , 0 
Danish Con Municipal 8s °° A’ bes FA 
Series B 
Dominivan Rep din sf § 
Dominion of Cana ia g 5s- 
do do "1926 ‘AO 
do do = r1gat A O 
9-yr 54s gold notes Aug.1921\;F A 
10-year 6\4s..-..-....-..-.- 1929\|F A 
French Republic 25-yr ext 83.1945} M $' 
Italy (Kingdom of) Ser A 6%s.'25)F Al 
Japanese Govt—E£ loan 4!48.1925|F A’ 
Second series 44s 1925) J 3 
do do “German stamp” fee 
Sterling loan 4g___.._._-_- 1931| 4 
Lyons (City of) 15-yr 6s- 1934) M 
Marseilles (City of) 15-yr 6s- 1934) MN 





Mexico-—Exter loan £ 5s of 1899/2 Jj; 


Gold debt 4s of 1904___..1954,5 D 
Norway external s f 8s8____- 1940) 4 0 
Paris (City of) 5-year 6s.._.1921;4 O 
Switzerland (Govt of) sf 88 1940\/J J 
Tokyo City 5s loan of 1912 M $S 
U K of Gt Brit & Ireland—_. 

5-year 5447 notes 

20-year gold bond 5%s_.1937|F A| 

10-year conv 5%s 1929|)F A, 

3-year conv 5%s pit bh A 
Zurich (City of) s f 8s______- 1945|A O 

t These ave prices on the basis of|>: 








MN 


State and City Securities. 
N Y City—4s Corp stock. 1960) 
444s Corporate stock._..1964 
4448 Corporate stock 
4\%s Corporate stock July 1967 
4%%s Corporate stock... 1965 
4\%8 Corporate stock 
4% Corporate stock 
% Corporate stock 
4% Corporate stock 
4% Corporate stock reg... .1956 
1957 
4%% Corporate stock._.1957 
3%% Corporate stock. - 
Y State—4s 


ae 
Tw I 





Canal Improvement 4s.___1961 
Canal Improvement 4s_...1962 
Canal Improvement 4s. _-_..1960 
Canal Improvement 4%s-_ .1964 
Canal Improvement 448-1965 
Highway Improv't 4%s _.1963 
Highway Improv’t 44s ..1965 
Virginia funded debt 2-3s8___1991 
5s deferred Brown Bros ctfs---. 


bao | 
| Kh bet tt FSF FS fb 


1 oe 


Railroad. 
Ann Harbor Ist g 4s 
Atch Top & 8 Fe—Gen g 4s -_- Ly 





Conv 4s issue of 1910 
East Okla Div ist g 4s__..1928 
Rocky Mtn Div ist 48....1965 
Trans Con Short L list 48.1958 
Cal-Ariz lst & ref 4s “A’’ 1962 


| 
alt tele AA 
peundtdessSee. 


7 
= 


OPOcPreZeesezz 
wOuwOOZuuZ5Znw 


Gen unified 44% 


Bruns & W Ist gu gold 4s__1938 
Charies & Sav ist gold 7s__1936 
L & N coll gold 4s 1 


lst gold 


10-yr conv 4%s 

Refund & gen 5s Series A. .1995 
Temporary 10-yr 66 1929 
Pitts Junc lst gold 6s 

P Junc & M Div lst g 34s_1925 
PLE & W Va Sys ref 4s__1941 
Southw Div Ist gold 344s__1925 


i 
' 
' 
' 





to-4 tekken 
te 2 Ze te 9 


 (Hukuang Ry) 5s of 1911|)3 D) 


ii: 








Cent Ohio Ist c g 4%s_..1930'M §$ 
Cl Lor & W con Ist g 5s_.1933 A O 
Ohio River RR Iisi g 5s...1936 3 D, 
General gold 5s 1937;A O, 
Pitts Clev & Tol Ist g 6s..1922,A 0) 
Tol & Cin div Ist ref 4s A. "1959 J J, 
Buffalo R & P gen g 5s 1937\/M $' 
Consol 4 1957|M N 
All & West lst g 4s gu___.1998'A O 
Clear & Mah Ist gug 5s.__.1943 J J 


Canada Sou cons gu A 58...1962 A O 


33) 


| Week's 
Sz S | 


Range or 
| Last Sale 


No 


€b. 25 

Ask Low High) 
91.28, 1355 
87.25) é 
44! 53 
O9 wii 


} 
02 Sale |91.00 
26.85 Sale |8%5.85 
,.02 Sale | 86.856 
».00 100 197.00 


86. 
86, 


G7 


10 86.50 86.54 86. 


52 Sale 5.26 46; 


g9 


SO .90 


Sf,.70 Sale | 86.46 7 4 iY 177 


| 


' 
; 
Sale 8 


97.25 97.48)\97 
197.25 97. 44 16 
100! 100 Fe 
100 (100!2 June’20 --- 
10412 105 3=July’20.,- 
10412 103% Feb’ 21/---- 
98\4 Mar’lg§---- t 
| 99 July’18}- 
» 79\4 Apr’20 ---- 
lo, $72 Mar'20) 


Sale 
Sale 


97.42 
97 .42 
GYle 
99\e 
103%4 
103%4 


~ 
Dae 


714 1) 
O30 | 
9114) 
(9534! 
95 jlo 6 

£114) 6 


67 


Hb 
’ 


99% 
92 
$534 Sa 
99%, 5 
92 
G7loe § 


t82 “es Si 





63!e Sale 
75 Sale 
79 77 
4614 Sale 
3512 Sale 
99 Sale 
G6 4%, Sale 
102!2 Sale 


* o3lo ao 


3 454 

te 7g | 
9653) 410 
10 12} 45 
5310 ‘ 





Sale 
Sale 
Sale 
Sale 
Sale 


99 % 
845 
RSlo 
4 $34 


OD 


995g 
S6l4 
S878 
95 
95 





2 Sale 




















7714 Sale 
75\4 80 
7014 7i1le 
70\4 Sale 
68 Sale 





Feb’'21 
Feb’21 
7T5lo 
Feb'21 
Feb’21 
78 
102%, 
78 
Jan’21 
Jan’21 
Aug’15'----||_ 
7119! 18) 
Nov'20 ---- 


102%, Sale 
75l4 79 
aap 
775g 83 

en 
7012 Sale 

= eke 


$2 Sale 





6834 Sale 
675g Sale 


95 98le 
535g 54 
91%, 93 
814g 84 
ae 
I 
ee 
SESE 
8314 88 











Jan’3i .... 


10216 9 


Range 
Since 
Jan. 1 


ee ee 


Low High 
} 

90.80 93.50 
85.24 &® 5D 
+'25.40 88.66 


97.09 109 


16 |85.34 88.80 
.92)5913) 85.30 88.40 


22 3126, 88.00 91 14 
125.34 KS 60 


95.55 97.48 
195.80 97.44 


100 


i 103%4 


i 

G5 , ort 
87 
2751 O77, 


> 1014 


85 
$3 
8254 


64 
S424 
84 
4534 
36 
100'4 
9634 
104), 
54 


995g | 


8714 
RO%, 
96 
98 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 25 














Chic R I & P—Ry gen 4s____1988 


Chic St P M & O cons 6s. 


Chic T H & So East Ist 5s__1960\J 
Chic & West Ind gen g 6s. 


Cin H & D 2d gold 4%s 


Clev Cin Ch & St L gen o... 








Canadian North deb s f 7s_.1940 J 
Car Clinch & Ohio Ist 30-yr 58.38 9 D 
Central of Ga Ist gold 58__._p1945 F A 
Consol gold 5s___.__.....1945 MIN 
10-yr temp secur 6s June__.1929 
Chatt Div pur money g 48.1951 5 D 
Mac & Nor Div Ist g 58_.1946 5 J 
Mid Ga & Ati Div 5s____.1947j Jj 
Mobile Div Ist g 5s_____.1946 § j 
Cent RR & B of Ga coll g 58.1937 m ° 
Cent of N J gen gold 5s____- 1987 § 
Registered 
Am Dock & Imp gu 53_....1921 J 
N Y & Long Br gen g 43__.1941 MS 
Chesa & O fund & impt 5s- -1929 gy Ji 
Ist consol gold 5s__..__..1939 MIN 
Registered _._..........1939 N 
General gold 44%4s_______- 1992 MS 
Registered ___._.._._._.___._.1992 MS 
20-year convertible 4%s_.1930 F A 
30-year conv secured 5s_..1946 A © 
Big Sandy Ist 4s__..___-_- 1944 5 D. 
Coal River Ry Ist gu 48__.1945 9 Dp! 
Craig Valley Ist g 5s___-_- 19405 J) 
Potts Creek Br Ist 4s____.1946 J 
R & A Div Ist con g 4s__.1989 J 
2d consol gold 4s- .1989 
Greenbrier Ry Ist gu g 4s_ 1940 | 
Warm Springs V ist g 5s__1941 
Chic & Alton RR ref g 3s__ _.1949 
Railway 1st lien 34%s_____.1950 
Chic Bi & Qtn— 
Illinois Div 34%s___.-- 
Illinois Div 4s ; 
Joint bonds. See Great North 
Nebraska Extension 4s_..1927 
meegeered .......+-ecces 1927 
General 4s 1958 : 
Chic & E Ill ref & imp 4s g__1955 
U 8S Mtg & Tr Co cts of dep__-- 
lst consol gold 6s___._....1930 
General consol ist 5s____..1937 : 
US Mtg & Tr Co ctis of dep — 
Stamped 
Guar Tr Co etfs of dep-.__-_- 
Chic & Ind C Ry Ist 5s____1936 
Chicago Great West Ist 48__.1959 4 
Chic Ind & Louisv—Ref 6s__1947 r} 
Refunding gold 5s______--1947 } s 
Refunding 48 Series C___.1946 2 
Ind & Louisv Ist gu 4s___.1956 5 J) 
Chic Ind & Sou 50-yr 4s._..1956 ; g 
Chic L 8S & East Ist 448__-1969 y p) 
Ch M & St P zen aaa A.€1989 |} 3 
Revsistered AISI QD J) 
el9sS yg, 
General 4s Series C. (1989 y gi 
Gen & ref Ser A 448 a2014 4 g! 
Gen ref conv Ser B 5s___.a2014 7 A 
Convertible 44s 1932 5 p 
Permanent 48_____- ela aieved 1925 93 p 
25-year debenture 48__._..._.1934 ; gy 
Chic & L Sup Div g 58___.1921] 5 gy 
Chic & Mo Riv Div 5s___.1926 7 4g 
CM & Puget Sd Ist gu4s_.1949 9 | 
Fargo & Sou assum g 68s__.1924 5 j 
Milw & Nor Ist ext ag .-1934 3 p 
Cons extended 44%s_- -1934 53D 
Wis & Minn Div g 5s a | 
Chic & N’west Ex 48__.1886’26 7 A 
1886-1926 f A 
1987 MIN 


=" 


ZO: we RAZA we BONZUU 


ee 


--1949 


ee ee 





General gold 3\%s 
Rezistered a 
EEE SRR ae 1987 \t nN 
Stamped 4s 1987 MIN. 
General 5s stamped 1987 MIN) 
Sinking fund 6s 1a70-1929 . Ol 
1879-1929 a oO 
1879-1929 4 9g) 
Registered 1879-1929 4 9g! 
Debenture 5e6............ 192l a oO! 
PeOGOETOS .. ncccccceccs 1921 A oO} 
Sinking fund deb 5s 
Registered 
10-year secured 7s g 
15-ye. securet6'4s¢@____1935 ™ S 
Des Plaines Val Ist gu44%s_-’47m 5S 
Frem Elk & Mo V Ist 68s_.1933 4 9 
ManGB&N W Ist 3%s.1941 5) J 
Milw & 8 L Ist gu 3%s__.1941 Js 
Mil L S & West Ist g 68__.1921 
Ext & imp 8s f gold 5s___.1929 
Ashland Div Ist g 6s__.1925 
Mich Div Ist gold 6s__.1924 . 
Mil Spar & N W Ist gu 48.1947 
St L Peo & N W Ist gu 58.1948 . 





Registered ......<<«<-- _.1988) 
Refunding gold 4s 
RI Ark & Louis Ist 44%s_._1934 
Burl C R & N Ist 5s 1934 
CRIF&N W Ist gu 5s__1921 
Ch Okla &G cons 5s 1952 
Keok & Des Moines Ist 58.1923 
St Paul & K C Sh L Ist 4%s-.’4l 
_..1930 
Cons 6s reduced to 34%s_.1930 


North Wisconsin Ist 6s_._..1930 5 J 
Superior Short L ist 5s g__€1930 MS 
D 


eee aE 53 
POUT FOZOORO se ueDe NY Le 








-€1932 
a ae 1952 


QM 
Consol 50-year 4s 


oe Se 
ee 


C Find & Ft W Ist gu 4s g.1923 
Day & Mich Ist cons 44%s-.1931 


Ke 


ip api in. BG 


Ref & impt 6s Series A___.1929 
Cairo Div Ist gold 4s 

Cin W & M Div Ist g 48__-.1991 
St L Div Ist coll tr g 4s_-. -- 1990)! 
Spr & Col Div Ist g 4s- -- ee 
W W Val Div ist g 4s_.--1940)5 
CIst L&C istg 4s k1936 Q 

Re ed 


Cin 8 & Cl cons Ist g 5s. ..1928 J 
CCC & I gen cons g 68__-1934/J 
Ind B & W Ist pref 4s___.1940 A 
O Ind & W Ist pref 53... .d1938 Q 
Peoria & East Ist cons 4s- _1940 A 
Income 4s 
Cleve Short L lst gu 4s__ _.1961\A 
Colorado & Sou Ist 
Refund & Ext 4%s 
Ft W & Den C Ist g 6s8_-_-_- 
Conn & Pas Rivs ist g 48_..1943 A O 
Cuba RR Ist 50-vear 5s ¢_.1952 1 § 














we St ee! lee Mee ee ee 
_ 


—_— 


> 
Zro* 


D 101% Sale 


74 
87 28 
s $l4 
65 
B3\4 
$25 
83 
SOs 
06 


Gu 


Ranyeé or 


» | Week's 
| Last 


Sale 





“Ask Low 
10] 
7410 
95 | 95 
SHl,4) 4 
Sale | 
7112 


es ba | 4 
= 


66 


roan Oe 
83le\ 81 
99. | QO7le 
9512, 96 
Sale | 99 


----!100le 


Rijlo 


> | 915, 


High 
1014, 


7414 Feb’2i ---- 
21 woe 


Ke 
4 
%Y 

Dec’20 


Dee’20 


Range 
Since 
Jan. 1 


No. Low High 
121 9975 10143 


= 
33 
Fa 


x 





l 


90 May’l8 ---- 
9753 June’17 ---- 


Feb 21 -- 


Feb 21 
9) 
99 

Jan’18 
83 


92 
| 784% —_ 20 


| T5\g 
one) 
> | 75 
| Sli, 
| 6334 
| 65 
| 72 


40°%4 


M ir’17 


76 


82 «' 


July’20 
Jan’2! 
Jan’21 


| 69 June’ld - 


79 
| 72 
8Slo 
113 
| 44 
> | 36le 
>i 71l4 


Sil, 


Glo 8914 
908 


Silo 


Sale 
Sale 





1023, 102 
----| 62 


991e 
997g 
100 
991\4 
78's 
90 
6934 
67\4 
67\4 
66 
85le 
9714 
82 
72 
64 
1011s 
Slig 
83 


“98 








75 | 
10112 101 
034) 60s 
| 723, 





Feb 2 
Nov’20 
Sept’16 


Feb’15 - 


a= 
=) 


rrcy 


' 
6 ma*8 | 


$2 


O14 
Oct’19 
S$ 5g 


Sits. 


31 


Feb’21/ 


Feb’ 21 
Feb’ 21 
Jan’2! 


3712, 


BE. sace 


Mar’ 17 


9 ‘lo 


‘ 
oe 


Feb’21 animal 


Mar’20 
May’!19 


Dec’ 


-——— = 


a 


7 
G2 
6914 
6932 
77 
6134 


1s 


MTs sex« 
Feb’20 --.-- 


fj 734 


J 


Sept’19 -- 
Feb’?1 -- 


Jan’21 -- 


Feb 21 ---- 


Feb’ 


21 «<< 


ay an cece 


66 %8 


4 


SES coos 


T5le 


‘ 


Feb 21 -- 


927g 


15 


STE secs 
ok, = 
OT Ee cece 


Feb’20 


GO. 


] 


Mar’l19 --.-- 
_» === 
Nov’20 .--- 


103 
OOl4 


ily 
110 


Cr iiiwewos 2 
 » fa 
Nov’20 -.-- 


po |) eee 
SSPSO cece 
Sept’ a? inow 


95 May'l8 ..-.. 
65l2 Jan’21 -.--)| 


>; >? 


6053 
7234 


Dec’20 
“eee dole 


i i 


3| 723, 723, 


3 54 615s 
~~ 6h 6S 

5 838 £83 
10 793; 84 
19,72 752 


45 597% 70l2 





*\¥o peice Friday; latest bid and asked. 


aDue Jan. 


dDue April. Due May. gDue June. hDue July. kDue Aug. oDue Oct. pDue Nov. qDue Dec. sOption sale. 





New York BOND Record—Continued—Page 2 


a 

Price W eek’ s BONDS ies, 
Friday Range or N. Y. STOCK EXCHANGE S Friday Range or 
Feb. 25 Lasi Sale | ; Week ending Feb. 25 “| Feb. 25 Last Sale 


Del Lack & Western— fi Se | Btd Ask| Low High) No. Low High Bid Ask| Low h 
Morris & oO - gu a 6612 70%] 6 93g, 7)| 677g 70% Lehigh Val (Pa) cons g o-e Mm 6912 70%) 71 Ds 
N Y Lack & 9619 Sale | 95 "21 195 95 General cons 4s 003 wm 7614 78lo 

tae ba 91 igtetind Leh V Term Ry ne pg A Oa ahiunw 
Warren Ist ref gug 3148... -2000 F 10213 | 1 Registered 1941 A 

Delaware & Hudson— | Leh Val RR 10-yr coll 6s_.n1928 977, 97 314 "9512 9914 
ist lien equip g 4s 9613 97 | 961g Feb 21)__..| ¢ 5 Leh Val Coal Co Ist gu g 5s_.1933 5 J! ‘ 2 '| Q31g 935g 
Ist & ref 4s 73 79 | 78 7814; 26 3 Registered 1933 9 J) 105 Oct'l3 sees 

180% ion 8, | 22 8 Ist int reduced to 4s ' ‘ 

i ‘ 4 > LOBIc Leh & N Y Ist guar g 4s I 1 1 

73'e 75%) 7: Feb’ 21)- bell ane : ? N Ts Jan’ i ‘ — Dt 

9812 104 Dee’20 ._-- |. oe on ace Long Isid Ist cons gold 5s..A1931Q J S712 Jan’21 mab 91 91 

6314 Sate 6313): 24'°63° 66 Ist consol gold 4s h1931 79 May’20 ..-.! : 

65 Sale =| 6612 7: General gold 4s 38 3 | 73 Feb’21\ | 
Improvement gold 5s 6853 70 Ferry gold 4s 91l4 '21\-.--|| 91 Olle 
Ist & refunding 5s 1965 463, Sale ; , | 425, 463, Gold 4s 9914 ae bi fonign 

Trust Co certifs of deposit 437g ....] 45 } 5 Unified gold 4s sig 661g Feb’21\...- i= 65 “661s 

Rio Gr June Ist gu 5s Debenture gold 5s 3 7212 Dec’20 eats Slats 

Rio Gr Sou ist gold 48.._.1940 J 20-year p m deb 58 wi 61%, 560 6312 
Guaranteed 1940 J Guar refunding gold 4s_._._1949 mi S 6634 ae | 663, 6934 

Rio Gr West Ist gold 48___1939 J vi ro 

A 

M 














| Jeterect | 


; - Price V eek’ 
N. ¥. STOCK EXCHANGE Week's 


Week ending Feb. 25 


| ered | 























oe 





Alb & Susq conv 3s 
Renss & Saratoga Ist 7s__.1921 ™ 
Den & R Gr—lIst cons g 48__1936 J 
Consol gold 4s 


PULKZOUOZE PAPO 





AG Chiat tictsdsdicoad 1949 Ss 95 
Mtge. & coll trust 48 A__1949 A N YB& M B Ist con g 58.1935 87 
Det & Mack—Ist lien g 46___1995 J 


0) 
N Y &RB Ist gold 58__..1927 Ss. 86 
Gold 4s 1995 J Nor Sh B Ist con g gu 58.a@1932 9 J 7634 
Det Riv Tun Ter Tun 4%s__1961\M Louisiana & Ark Ist g 5s 1927 M $§ . GS 
Louisville & Nashv gen ene 3 D, 9912 
Dul & Iron Range Ist 5s 91 91 91 
Registered 37) Unified gold 4s 2 5: S1lzg 821g 13 gos, 84's 
Dul Sou Shore & Ati g 5s---_1937/3 | Registered 78 Feb 21 ..--. 7g 78 
Elgin Joliet & East Ist g 58__1941 mi N. Collateral trust gold 5s_...1931 MN, 90 Feb'21-.--' 99 92 
Erie Ist consol gold 7s ' 10-year secured 7s 1930 M N| 10314 5: 10312 7 1021» 10412 
N Y & Erie Ist ext g 4s_ ---1947 M N| an’20, L Cin & Lex gold 44%s_...1931 MN, 87% 88 Jan’21 ----| 87 
3rd ext gold 4s 923M S| 212} 911o Sept’20)---- N O & M Ist gold 6s | 97 Feb'21 ----; 99 1201's 
4th ext gold 5s ) 93 June’20 2d gold 6s | 921g Feb’20 -.--|____ ---- 
943, Nov’l5 } Paducah & Mem Div 4s__.1946 F A! 72 Dec’20 ..-- 
N YLE& W Ist g fd 78._.1920M S 98io Aug’ld9): St Louis Div Ist gold 6s._._.1921 mM S, 100145 10014! 30 go, 10014 
Erie Ist cons g 4s prior.___1996 J O 53 535g) 32) F f 2d gold 3s 1980 M S' 53%s Sale | 52 37g 10 5 
1996 J 5812 Oct’20 Atl Knoxv & Cin Div 4s_..1955 MN; 71 7 | 69t2 7312 
ist consol gen lien g 4s_.1996 5 J) 25 40 le 4ilo} 45) . & Atl Knox & Nor Ist g 5s- _.1946 5 D, 88% 
Registered 1996 J 73 June’l6!_-_.) Megat Hender Bdge Ist s fg 6s_..1931 M $| 984 
Penn coll] trust gold 48__1951'.F A! 7212 74%s| 7319 Feb’21 79 272 Kentucky Central gold 4s_1987 5 3\| 
50-year conv 48 Ser A_.__1953 A 381, Sale | 38 39 i) 983, Lex & East ist 50-yr 5s gu_1965 A O| 85 
1953 A 0 39 Sale! 37 39 Ei ¢ Q7, L&N&M &M Ist g 48-1945 M §S) "a 
Gen conv 4s Series D.___1953\A 4114 Sale | 41 4lls : L & N South M joint 4s. --1952 JI J 
Chic & Erie Ist gold 58____1982'm N| 7712 Sale | 7712 — 7812] iL : ns 
Cleve & Mahon Vall g 5s. _1938:3 4 10673 Jan’l7 : N Fla & S Ist gu g 5s . 90 Jan'3l/...- 
Erie & Jersey ists f 66____1955 J 82 82 | 8! N & C Bdge gen gu 4448_- 9773 May’16 
Genessee River ist s f 68__.1957'J Dec’20 | 3 Pensac & Ati Ist gu g 6s8_- 99 Feb'21! 
Long Dock consol g 6s....1935'A Sept'19 : S & N Ala cons gu g 58... 1936 F A G4l4 
Coal & RR Ist cur gu 63___1922 M Jan’18 REP RAS Gen cons gu 50-yr 58....1963 A O 8212 
Dock & Impt Ist ext 58__.__1943 J Feb 21 | 7 La & Jef Bdge Co gu g 48____.1945 M 5S 6 
N Y & Green L gu g 5s___.1946 Jan’18s Se Manila RR—Sou lines 4s_._..1936 M N beh cae 
N Y Susq & W Ist ref 58. ..1937| J Feb’21 301. Mex Internal lst cons g 48._.1977;M §$ Mar’l0 ---- ail: 
ee eee 1937) Ss Dec’06 , of Stamped guaranteed 1977;|M $& 
50 52 0 # =Feb'2l1 Midland Term—lst sf g 58_.1925).5 
a 6 Jan'21 lle & Minn St Louis Ist 7s 27) 
wae oosu Nov’l9 ¥ - Pacific Ext lst g 6s 
SO secs @ Feb'21 | * Ist consol gold 5s_.___-.-- 1934|M N| 6912 Sale 
Jan’17 Ist & refunding gold 4s___.1949;"1 S| 40'4 Sale 
9114 Sale | 911, 91l, 2 | Ref & ext 50-yr 5s Ser A__.1962}Q Fi 45 Sale 
, Ser Sept’20 | J Des M & Ft D Ist gu 48__.1935|3 J} 40'4 42 
\ 108 Nov’ll | Iowa Central Ist gold 58__1938/3 D Gilg 


Dul Missabe & Nor gen 58...1941'J5 


Am VOUAGTO mead 





—_ 


Termina! ist gold 5s_. 
Mid of N J ist ext 5s 
Wilk & East Ist gu g 56____1942 J 
Ev & Ind ist cons gu g 68____1926 J 
Evans & T H Ist cons 6s_____1921/J 
lst general gold 5s 
Mt Vernon Ist gold 6s___1923 A 
Sull Co Branch Ist g 58____1930 A 
Florida E Coast Ist 4s 59) 
Fort 8t U D Co Ist g 4%s___1941/J 
Ft Worth & Rio Gr Ist g 4s__1928 J 
Galv Hous & Hend Ist 58____1933 A 
Grand Trunk of Can deb 78s__1940 A 
Great Nor C B & Q coll 48___1921 J 


OAP»> oa AZ tee Z “ Ren tan Oy A, 


= 
Cot 














lg 95 June’l2 | a> Refunding gold 4s MS 
75g 76'4| 751e Feb'2! "32" “se,, |] M St P &SS M con g 4s int gu 385 J 
65 -.- | 92 Aug’ld Bry ‘ 1938} . . - - 90 Jen'3i)----| 90 
621; 6834) 651g Dec’20 1 ist Chie Term s f 43 MWN Dec’20 .-.-- 
G6 ..--.| 6214 Feb 21}- D1, MSSM &A Ist g4sint gu'26)J J Feb’21|----|| 88%, 
10i!2 Sale 101 LOlls D Re Mississippi Central Ist 58__.1949|J J Dec’ 16 
98 Sale | 9712 95 3921 O57, 99 Mo Kan & Tex—Ist gold 48_.1990)45 Dj} 59 Sale 57g 
9714 Feb’21}----'| 9515 ¢ 2d gold 4s 1990|/F Aj 351g Sale | 36 37 
S13, = 81%) 2 | 2 Trust Co ctfs of deposit _...| 87's 3812 Feb'21 
96 June’l6) - | s lst ext gold 5s 1944|M Nj 24 32 Jan’21 
84 Feb’21 Ist & refunding 4s 2 M $| ---- 53l2 54 
19119 Feb'21}----'| Trust Co certfs of deposit._.|.._.] ---- 5312 
99 Sept’20 | " Gen sinking fund 4%s8.__.1936|J J| 39  42t%4 
R814 8814 | Q: Trust Co certfs of deposit.__| -- conse 
May’ 16 | 2 St Louls Div Ist ref 4s__..2001 ---- 26lg 
82 | 5% secured notes “ext’’__.1916 3 
Sept’l9 : Dall & Waco Ist gu g 58. _..1940 
Mar’20 | Kan City & Pac Ist g 48__.1990 
Feb 2] | 75 Mo K & E Ist gu g 58 
Minn Union Ist g 99 oO M K & Okla Ist guar 5s__.1942 
Mont C ist gu gz 68 ¢ GAl, “ M K & T of T Ist gu g 58__1942 
Regis iJ J May’06 * 5 Sher Sh & So Ist gu g 5s__.1942 
lst guar gold 58._..._-_- 1937, 35 5 5 | 941, Jan'2l iw Texas & Okla Ist gu g 5s__1943 
Will & S F Ist gold 5s___1938\5 90 Jan’21 i: Missouri Pacific (reorg Co)— 
Green Bay & W Deb ctfs “A’’___- Feb 70 =Feb 21 1 Ist & refunding 5s Ser A__1965 
Debenture ctfs “B” Tle ; ae 8 Ist & refunding 5s Ser B.a1923 
Gul! & SI Ist ref & t g 5s__b1952 6534 gi ) 93, Ist & refunding 5s Ser C_- 
Hocking Val Ist cons g 4s__1999 7314 31g) General 4s 
199 7312 June’18 ---- Missouri Pac 40 year 4s 
Col & H V Ist ext g 4s 67%, _...| 73ie Oct’l8 ---- 3d 7s extended at 4% 
Col & Tol Ist ext 4s 653g ....!' 69 Nov’20 ---- Cent Br U P Ist g 4s 
Houston Belt & Term list 58.1937 7513 80 | 84 Jan’21|---- Pac R of Mo Ist ext g 48__.1938 
Illinois Central lst gold 4s__.1951 
Re red 19 


Oe FTOOOm 


i 


Reduced to gold 44s___.1933 J 
Registered 1933 J 
Mont ext Ist gold 48___.1937.5 
Registered 1937 35 
Pacific ext guar 468 £___.1940 J 

E Minn Nor Div Ist g 48__1948'A 


© i 





Oo 
J 
J 
J 
J 
J 
J 
J 
y | 
y | 
D 
D 
J 
0. 
J 
J 


66 70 
Oe  weote 


---- 530 


7812 Sale 
90's Sale 
81 84%: 
5414 Sale 


 _ ae 
60 66 
7712 79 
a 
85le Sale 
7012 71 
70%, Sale 


ZCES>=E: > 


SI 














_ 
o 
aol ~_— 


~] o 
or 


a) 
ZOUBZOUC peo se szszZ 
KmOUD> MUO DZeLeOOuPUZAZUPPY> WOUNAZOPZ 








| SPS: 20 2d extended guld 5s 1938 

core cose] O28 Sept’lz---- St L Ir M & 8 gen con g 58.1931 

71 Jan'21|---- Gen con stamp gu g 5s8__1931 

84 Nov’l5'---- Unified & ref gold 48__..1929 
R ed 192 


70% Dec’20, ---- 
Riv & G Div Ist g 48___.1933 
Verdi V I & W Ist g 5s__..1926 
Mob & Ohio new gold 6s 1927 
Ist ext gold 6s 9 
General gold 4s 
6878 lii 690—s «G9 Montgomery Div Ist g 5s 
6910 7Ol, St Louis Div 5s 
St L & Cairo guar g 46___.1931'J 
9114 Sale | 16) 921. Nashv Chatt & St List 5s_..1928 J 
7310 7812 7314 Jan’21 --~+| ; Jasper Branch Ist g 68__..1923 A 
5812 ....| 58 Dec’20\-.--' Nat Rys of Mex pr lien 4%s.1957 J 
Loulsv Div & Term g 348-1953 68 | 66 66 4 ° Guaranteed general 48....1977 J 
Middle Div reg 56 1921 102 June’16, noel Nat of Mex prior lien 4%s__..1926 J 
Omaha Div Ist gold 36___.1951 Ai 56% ....] 581!2e Dec’20,---- lst consol 4s “74 
St a Div & Term g 38__1951 59le 62 58le Sept’20 eae NO & N’E lst ref & impt 44sA "5 
d 3s 195 683, ....| 69 Dec’ or New Orleans Term Ist 4s-_ Met 0533 
Sectnat De lst g3%s 805g Nov’16)---- N O Tex & Mexico ae S0. ~~ BE 
Wester Lines Ist g 48 711g Feb 21)---- “ ° Non-cum income 58 A 
92 Nov’lQ}---- N Y Cent RR conv deb oa" 771988 3 
11712 May’ 10) ---- 10-year coll tr 7s 1930 ? 10114 Sale 
70 73 Mar’l9,---- Consol 48 Series A 7012 Sale 
88le Olle! 87 Jan’21\----' Ref & impt 4s “A” 78 = 7912 
Oct’20, ---- New York er & Hud River— 
July’18)----) 67 Sale 3g / 
sina = ol 66% 67 | 6712 Jan’21\-.--- 
7 ei J 0°20 
oone! Registered 2 June’20) ----)|_ _ 
aed 75  ¥Feb'21 --- 
or Lt cart Gc| Sot nant. 
oor 199 2 6 2 May’20).---'|. 
1) f a” 63 es? — 10 
62) Registered 1998 canal Ge Wie eeesaus 
a ae z ! 49 Feb’20) - - - - 
77 193 55% Newel 22 
77) Registered ov’16).... 
L 1 104 May’lé ves 


OO mi ca Sa tee BD tee bee he 











_ —_ on > 
RECEP Ener ess 
mM 


RO u 


lst gold 3s sterling 95 
Collateral trust gold 48____1952 
19 








Registered 
15-year secured 5s + 
Litchfield Div Ist gold 3s__1951 


Pui OuzZu 








1923) 3 
Carb & Shaw Ist gold 4s. --1932'% 
Chic 8t L & N O gold =. - 0s 





Joint Ist ref 5s Series A._1963 
Mempb Div Ist g 4s___.1951 
Registered 1951 

St Louis Sou Ist gu g 48__.1931 
Ind Il! & Iowa Ist g 4s 1950 
Int & Great Nor Ist g ext 73. _1922 
James Frank & Clear Ist 49__1959 
Kansas City Sou Ist gold 3s. ae A 





SoCo lCalPruue 





a 
eens St Neem ee ee SE tee 


tee te O te ROOT ZU WS 


Lake Erie & West Ist g 58s____1937) 5 

4 1941'J 

North Ohio Ist guar g 5s._1945 A 

Leh Val N Y Ist gu g 46__.1940 J 
Registered. 1940 


eceee!| 
' 














“13 June’20 .... 
78 Sept’19 

















- © No price Friday; latest bid and asked this week. a Due Jan. &’ Due Feb. g Due June. 3 Due July. 2 Due Sept. ¢ Due Oct. # Option gale. 
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Range or 3 


Last Sale 1 
No. Low 


Price 
Friday 
Feb. 25 


Btd Ask 
671, 68 
nn wcibe 
841, Sale 


W eek’s 
Range or 
Last Sale 


| Low Se No. 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 25 


Pennsylvania Co (Cond.)— 
Sodus Bay & Sou Ist g 58._.1924 
Sunbury & Lewis ist g 48__1936 
U NJRR & Can gen 48._.1944 

Peoria & Pekin Un Ist 66 S-. 


NDS 
¥. STOOK EXCHANGE 
” “Week emting Feb. 25 


N Y Cent & BH RB RRA (Con)— 
Lake Shore 


Since 
Jan. 1 


Interes; 
Pertod 


Range | 


he 


Low High 

















High Htoh 


8412 Nov'ld 
69 Dec’20 Pere Marquette Ist Ser A 58.1956 
9314 May’20 Ist Series B 4s 1956 
991g 17 } Philippine Ry Ist 30-yr sf 48.1937 
9812 | Pitts Sh & L E Ist g 58 1940). 

82 lst consol gold 58 
Reading Co gen gold 4s 
Registered 


Jersey Central coll g 4s_.__.1951 
Atlantic City guar 4s g_...1951 
St Jos & Grand Isl Ist g 4s__ . 1947 


R51 











“N 
3“-=<235°~ 
~SnenZzZadd 





Dec’20'...- 
83% 5 


63 
61%, 


7814 79% 














ZZ2ZZ 


i lst cons gu g 4s. 1992\A 
reg guar 66_...1932 J 

& O con Ist ext 58__.h1922,A 
lst com g 4%s____1941'J 

L Cham Ist gu 4s g.1948 J 
ut-Canada list gu g 48.1949 J 


: 


97% 
67 
50 


Boies) 


6 
50 5S 
7 \eeed 
nh ocima 
95 
a 
 _ 
Ollg ..-- 


& 





a 


g 
s 
3 
rs 
> 


y ref g 48. .1936,A °o 
ist gu 56..1929,A O 


to 
a 





q 


as 
eolal ata 
mn 2QQ0 


5 
120'g Jan’09/---- 
9514 June’20 
72 734 
69 69 
9912 Feb’19 
6712 June’20 
78% Jan’2! 


46 Feb'21 
a6 Bept'20} - --- 


5 





terminal & unifying 54.1952 3 J 
y’s Pt Ter Ist gu g 58..1947 J D 
SA4& A Pass ist gu g 4s 3 
Seaboard Air Line g 4s 
Gold 4s stamped 
Adjustment 5s 
Refundl 4s 


% 


17 


> 
e 


47%, Sale 47 
| 65 


64 
95 
101 


597%, 64 
60%, .... 
95 9Q5le 
86 88 
. ere 
78 83% 
851g .... 
a ‘een 
71 Sale ' 
ane . 
7812 Sale 
941g Q5le 
724g Sale 





46 

40!2 Feb’'21)|---- 
661g 661e} 13 
Oct’17/|---- 
60 July’18}---- 
Oct’19}---- 
681g Feb'21|---- 
-* Nov'20 

5 
1081e May’l15 
87 July'l4 
83 Aug’l3 
3812 401g 
Sept’17 
Nov’20 
Feb’18 
Dec’19 

64 
Nov’20 
et’20 

54 
De-'20 
Feh’21 
Nov'l4 
Fel’21|---- 
76% 16 
Oct’20} ---- 
76! 
Jan’21 
Jan’21 
Dec’19 
1013, 

78 
Jan’20 

76 


761e 

75 Dec’20 
54 54lp 
544 Feb'2] 
81 Jan’21 
83 Oct’20 
985g Jan'21 
96 June’20 ---- 
97 Feb’'l9 ---- 
761g Oct’'l9g ---- 
3712 Dec’16 ---- 
105 l 
7012 7 
Dec’20 ---- 
Jan’21 ---- 
Feb'21 ---- 
Feb’21 --.. 
Fehb’2)}|\-...- 


Ga & Ala Ry Ist con 58__.01945 J 
Ga Car & No Ist gu g 58__.1929 J 
Seaboard & Roan ist 58_..1926 
Southern Pacific Co— 
" Gold 4s (Cent Pac coll). ..k1949 
B & N Y Air Line Ist 48._.1955 F k194 
Cent New Erg ist gu 


33 


Mort guar gold $340.7 31920 
Through St L Ist gu 48__ 1954 
GH&SAM &P Ist 58__.1931 
2d exten 56 guar 1931 
Gila V G & N Ist gu g 58__1924 
Hous E & W T Ist g 58_...1933 
Ist guar 1933 
H & T C Ist g 5s int gu____1937 
Gen gold 4s int guar____1921 
Waco & N W div Ist g 68__1930 
A&N W Ist gu g 58 194 
Louisiana West ist 68 
No of Cal guar g 5s 
Ore & Cal Ist guar g 58__._1927 
So Pac of Cal—Gu g 56____1937 
So Pac Coast Ist gu 4s g__.1937 
Tex & N O con gold 58_...1943 
So Pac RR Ist ref 4s 
San Fran Term! Ist 48_...1950 
Southern—lIst cons g 5s 1 
Rezistered 


48 
Providence Secur deb 48_._.1957 M 
Providence Term Ist 48_..1956 
W & Con East Ist 44s8___..1943 3 
N YO& W ref ist g 4s____.g1992 M 
gistered $5,000 only_..g1992 M 
General 4s 1955 J 
Norfolk Sou Ist & ref A 58__.1961 F 
Norfolk & Sou Ist gold 5s__..1941 M 
Norf & West gen gold 68__._.1931 M 
Improvement & ext g 68__.1934 F 
New River ist gold 668._._..1932 A 
N & W Ry Ist cons g 46__.1996A 
Registered 1996. A 
Div’l Ist lien & gen g 48. 1944/\J 

10-25-year cony 48 1932 
10-20-year conv 4s 
10-25-year conv 4148. ..1938 
192¢ 
Pocah C & C jotnt 48.___1941 
CC &T Ist guar gold 58__ 1922 
Scio V & N E Ist gu g 48__1989 
Northern Pacific prior lien ne 
way & land grant g 4s 


2 
521g 5312 
7h! eens 

1021, 10443 

101 oan dl 

101% 103 
76 Sale 


741g 757g 
74 75 
961g ...- 
C—l—Fh 
1027, Sale 
78 79 
94%, ...- 
75 Bale} 


75\4 Sale 





et. 10 15g 
75%, 80 


7473 77!e2 
75 77 


ee 


7634 Sale | 
70%, 71 
843, Sale 


—— 
© Oo 
we 
ed 


So =) 
BOORAH OHOOO Se sezee 
ST aPrOuwmnew ZeiGHnnl cu COOr ZZ sd nme mZueOuOZZuyPZuururi.4Zeone hE ARR a tel 


ee 


-—<—-«- 


339 
10 


56 


111 


= -— «= 


Oct’20 ..-.- 
565g «77 
5Ble 14 

Bee ah cose 
BOlg 1 


994 
Develop & gen 48 Ser A.__1956 
Mob & Ohio coll tr g 48...1938 
Mem Div Ist g 4s-5e____1996 
St Louls div Ist g 4s 9 
Ala Gt Sou Ist cons A 5s_. 
Atl & Charl A L Ist A 448.1944 
Ist 30-year 5s Ser B____1944 
Atl & Danv Ist g 4s 
2d 4s 
Atl & Yad Ist 2g guar 48___1949 
E T Va & Ga Div g 58___.1930 


102 





10512 
80 





8014 83 
88 &9le 
59 67 
45 64 
G3le ....! 
8814 Sale 
S71le Sale 
86 


5144 “67 





Ref & imp 4s ser A 

St Paul-Duluth Div g 4s_. 
St P & N P gen gold 6s____1923 
Registered certificates. . 1923 
St Paul & Duluth Ist 56__.1931 

lst consol gold 4s 96 
Wash Cent Ist gold 48___.1948/Q 
Nor Pac Term Co Ist g 66__.1933/ 3 
Oregon-Wash Ist & ref 4s____ 1961/5 
Pacific Coast Co Ist g 58_._.1946/ J 
Paducah & Ills Ist 6 f 4%s__.1955|J 
Pennsylvania RR ist g 48._.1923 

1 








oe ee 





_ © 
SS PSS SSG DES PEGG SE DUH ZS“ ZZZ“ZPSTIe SS _ 


E Tenn reorg lien g 58___.1938 

Ga Midland Ist 3s 

Ga Pac Ry Ist g 6s 

Knoxv & Ohio Ist g 68__._1925\J 

Mob & Bir prior lien g 5s. _1945)\J 
Mortgage gold 4s 1945) J 

Rich & Dan deb 5s stmpd_1927\|A 





Feb’21 ---- 
Fe! '31 ccc 
Jan’21 ..--), 
+ te May’'20 t 


S7%e 
60 


83 
Sll,4 


Consol gold 4s 
5 


D RRR & B’ge Ist gu 4s g_ 1936 
Pennsylv Co gu Ist g 4%s__. 1921 
Registered 1 


ae — 
Slo HH BLP Puss sw ASK BSMH““VSSS 


y 
$ 
< 


are 


gu 4348 A_..1940 
ioaalM N 
1945 


teeaaaa 


i) 
se SESEERSSS : 
OUrzor>Zz2Z0 OMe ZHeeuPZOOUZZZOGS> HewrPnrogorz~z424405us 


Q 
g 
e 


3 
5 


g 48...1942 VEN 








8812 
7912 Sale 
881s Sale 
103 Sale 
99 Sale 
.—6h6€ ee. 
8034 
99 


“9914 
99 
“73% 
"87% 


8514 


87's 
8042 
in 


O0t4 


65 
31 





92 
330 





7914 May’l9 ---- 
761g Apr’20 -.-.- 


80 
93 
881g 


8514 
8514 


8412 Dec'20 
Oct’ 


80 
7512 
8214 
80 


Feb’21 ---- 
Feb’20 ---- 

99'4 12 
Oct’20 ---- 
Ma °20 ---- 
Dec’20 ---- 
Jan’'20 ---- 
Nov’'l9 ---- 
Jan’ Bi esce 


Sept’20 -..- 
Mar’10 --.-- 


Sept’l7 -.-- 
Feb’21 -.-.. 
Feb’20 ..-.. 


Feb 21 .... 








Apr’20 el 4 


92 
10212 10512 
99 100% 
Slle S8lile 


9653 Oct’20 
To EE EP aans coco oces 








lst cons Fd. 58 
W O & W Ist cy gu 4s. _..1924 
Spokane Internat Ist g 58___.1955 
Term Assn of St L Ist g 4%s_1939 
Ist cons gold 5s 94-1 


St L M Bridge Ter gu g 58.1930 
Texas & Pac ist gold 5s 2000 
2nd gold income 58 
La Div B L Ist g 5s 
W Min W & N W Ist gu 56.1930 
Tol & Ohio Cent Ist gu 58.__1935 
Western Div ist g 56 19 





917 

Tol St L & W pr lien g 348.1925)J 
50-year gold 4s 1950\A 
Coll trust 4s g Ser A 


Tor Ham & Buff Ist g 48. ._k1946)J 
Ulster & Del Ist aces 6 50... a2 


8 
10-year perm secured 66. .1928|J 
Ore RR & Nav con g 48...1946, 5 
Ore Short Line Ist g 66 22. F 


Guar refund 


Lino 


Vandalia cons g 4s Ser A_...1955 F 
1957 M N 


Consols 4s 
Vers Cruz & P Ist gu 4%s...1934 J 
Virginian Ist 5s series A 


Zr a Td ZO ee te es Se D2 tee D te tae fe fe tae OD tee he Os te Zt Otte ZOUAAZ eS AZOGPPURDGSG ween nnorooeu 


eee eee ee 


POmeeOTOu RAR OOn Pour on 
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1926 MN 


1 


‘ 
“2 « 








ae eene 
15 


“65 «85 
81 








7914 79% 

> meagell 

Slice 

Sn cade: 
Pe sada 


821, Sale 





‘ 
HE 


; latest bid and asked. 


@ Due Jan. 


b Due Feb. 


4 Due June 


Due July. 


k Due Aug. 


e Due Oct. Due Nov. 


@ Due Des. sOpticn sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 25 





J 
Des Moines Div Ist g 48_..1939 y 
Om Div ist zg 3s 
Tol & Ch Div g 4s 
Wash Term! ist gu 3s 
ist 40 yr guar 4s 


SOUOP RP DO neu De eZ 


ding 4s series A___1966 
RR Ist consol 4s 1949 

Winston Salem S B ist 4s_..1960 

Wis Cent 50 yr Ist gen 48__._1949 
Sup & Dul div & term Ist 48°36 


Z, to bee WP > te OD 


Street Railway 
Brooklyn Rapid Tran g 58..-1945 4 9 
ist refund conv gold 48_...2002); 4 


JI J 


BE Q Co & Scon gug 5s._.1941 
Bklyn Q Co & S Ist 58__._.1941 
Bklyn Un El Ist g 4 5s___.1950 





ped 4s 4 
Nassau Elec guar gold 4s_.1951 
Chicago Rys ist 5s 1927 
Conn Ry & L Ist & ref g4%s fet 





: © 
AZeaeaeHe IHN z 
O>: PRUKWUrUdPP>>ruZ 


> 


Interboro Metrop coll 444s_.1956 
Certificates of deposit ie 
Interboro Rap Tran Ist 58..1966 
Manhat Ry (N Y) cons g 48_.1990 
Stamped tax exempt 1990 
Manila Elec Ry & Lt sf 58_.1953 
Metropolitan Street Ry— 
Bway & 7th Av Istc g 58_.1943 
Col & 9th Av Ist gu g 58_.1993)" 
Lex Av & P F Ist gu g 58_.1993\ 


Z>>u 
nOdw 





Fe 


Montreal Tram ist & ref 5s..1941}. 
New Orl Ry & Lt gen 4%s_.1935 
N Y Municip Ry ists f 5s A.1966 
N Y Rys ist R E & ref 48_..1942 


— eo 
Oi eer PNNG 


N Y State Rys Ist cons 448.1962 
Portland Ry ist & ref 56._..1930 
Portid Ry Lt & P ist ref 58..1942 
Portland Gen Elec ist 5s... 1935). 
St Paul City Cab cons g 5s._1937 
Third Ave Ist ref 4s 1960 


J 
J 
5 
- 
M 
M 
F 


J be te 


— 


9 
Tri City Ry & Lt Ist s f 5s._1923 
Undergr of London nesuneek~ 
United Rys Inv 5s Pitts iss._1926 
United Rys St L Ist g 4s__._1934 
St Louis Transit gu 5s8._..1924 
United RRs San Fr s f 48__._1927 
Union Tr (N Y) ctfs dep . 
Equit Tr (N Y) inter ctfs__._). 

Va Ry Pow Ist & ref 5s 1934 


Gas and Electric Light 
Bklyn Edison Inc gen 56 A..1949\5 J 
Bklyn Un Gas Ist cons g 58_.1945\m1 N 


Columbia G & E Ist 5s 
Stam 


ped 
Columbus Gas Ist gold 5s_..1932\y; J 
Consol Gas 5 yr conv 78_...192510 F 
Cons Gas EL&P of Balt 5 yr5s '21|\Mew 
a 2g 


© wa Omit Ph ZB 


=> 
1 Ge 


' 
' 
‘ 


= Pr 








Price 
Friday 
Feb. 25 





Week's | 
Range or 
Last Sale 








Weaatehoctor Trad +nld ha tasn ' 


Btd Ask 
85lg 


o) esse 
6812 Sale 
4912 Sale 
35 40 
3512 
33 
3312 
65 


793g 


881g 


Low High 
88 88 
73 74 
90 


97 ls 
62 


887 
80 Aug’l2 
517 §2 
7412 Oct’'l9 
6614 Jan'21 
7914 Feb’21 
53\4 
88lg 
504 
36 


82 
Jan’21 


905s Mar’1l7 
Feb'21 
Feb'21 
Jan’21 


6612 June’20 
+ tae Feb’21 


62 
58 Jan'20 
64 


5 5 
§Dle 5lile 
68 Oct’20 
56 Jan’21 
90%, Feb'17 
651g Dec’20 
46 465le 
3014 31 
79 # Feb’21 
93 Feb’21 
73 May’l9 
50 Sept’20 
68!le §9 
4Qle 49le 





50 June’l7 
32 32 
2358 34 
33le 3134 
6312 64 


791 7912 


75le 77 


| 8912 
| 86 #£Febd'21 


Sslg 
Silly 


8912 
8134 


Slls “ie ee 
9314 Sale 
87 95 

74's Silg 
7ile Tble 
Slig ---- 


gis, 83 
6712 Sale 
8612 Sale 

84 


837, 85 
73l2 Sale 


781g oie 
72 78 
84 93 
78 Sale 
Ze ees 
96 


85 Nov’20 
8Gle 


87 June’l9 
9812 9912 
79 


95le 


851s 
7812 May’20 


83 Feb'21 
7712 7 85g 
74 74 
105 July’l7 
887g 887g 


Oct'20 ---- 


No. 
3 


- 
' 


a 


BONDS + 
N. Y. STOCK EXCHANGE § | 
Week ending Feb. 25 mR 


Price 
Friday 
Feb. 25 


Week's 
Range or 
Last Sale 


8 




















12 
2 





691g Feb'21 
70 Nov’20 
Apr’17, 


67i2 Aug'’20. 
98% Oct’l7, 
86 Nov'20 
82 July’l9 
89 Oct'20, 
78 79%! 


--=-| 


} 
-*s-- «= 
‘ 


12 























95 
87 





RR 


Mar’20 ----. 





Nov’'l9 ---- 
Met'tQ ---- 


Miscellaneous 

Adams Ex coll tr g 4s 
Alaska Gold M deb 6s A_...1925 M 

Conv deb 6s series B 
Armour & Co Ist real est 44s 1939 J 
Atlantic Fruit conv deb 7s A.1934 J 
Atlantic Refg deb 6%s_.___- 1931\M 
Booth Fisheries deb s f 6s_._..1926 A 
Braden Cop M coll tr s f 6s_.1931'F 
Bush ee lst 4s 9 


Building 5s guar tax ex_..1960 A 
Chic C & Conn Rys sf 58...1927|\A 
Chic Un Sta’n Ist gu 4%s A.1963 J 

Ist Ser C 6s (ctfs) 1963) J 
Chile Copper 10 yr conv 7s..1923,™ 

Coil tr & conv 68 ser A__..1932,A 
Computing Tab Rec s f 68_.1941)J 
Granby ConsMS&P con 6s A 1928, Mi I 

Stamped 1928, ™ N 
Great Falls Pow Ist s f 58__..1940;M 
Inter Mercan Marine s f 68_.1941/A 
Montana Power Ist 5s A....1943)J 
Morris & Co Ilstsf4%s 1939\J 
Mtge Bonds (N Y) 4s ser 2..1966)4 

10 20 year 5s series 3 1932\J 
N Y Dock 50 yr Ist g 4s 1951\F 
Niagara Falls Power ist 5s..1932)5 

Ref & gen 6s a1932)/A 
Niag Lock & O Pow Ist 58__.1954|/M 
Nor States Power 25-yr 5s A.1941 
Ontario Power N F Ist 5s8_..1943 
Ontario Transmission 5s__..1945 
Pub Serv Corp of N J gen 58s_.195 
Staniard Oli of Cal 7g 
Tennessee Cop Ist conv 6s..1925)- 
Tide Wat Oil 6%s ..___..1931 
Wilson & Co Ist 25-yr s f 63__.1941 

10-year conv 8 f 6s 1928 


Manufacturing and industrial 
Am Agric Chem Ist c 5s_...1928 
Conv deben is 9 
Am Cot Oil debenture 5s_...1931 
Am 8m & R Ist 30-yr 5s ser A 1947 
Am Tobacco 40-year g eens 


weOZueuOOudrongrann 


— 


“pumcd>Ss und 
COrZzposazroZzour 





Cent Foundry Ist s f 6s 
Cent Leather 20-year g°5s._..1925 
Consol Tobacco g 4s 1951 
Corn Prod Refg sf g 5s 
Ist 25-year s f 58 1934 
Cuba Cane Sugar conv 7s_._.193 
Distill Sec Cor conv Ist g 58.1927 
E I du Pont Powder 4%s_..1936. 
General Baking Ist 25-yr 63..1936' 
1942|F A 

1952; M 





—) 
ee or es oe 
TUOuZASOPZUDOOZPO 


Int Agric Corp Ist 20-yr 5s._.1932,) 
International Paner 5s 1947 
Liggett & Myers Tobac7 .. 


RES oe ere a 1951 
Nat Enam & Stampg .st 58..1929 
Nat Starch 20-year deb 5s_..1930 
National Tube Ist 5s 1942 
N Y Altr Brake Ist conv 68..1938 
Standard Milling ist 5s 1 
Steel & Tube gen s f 7s ser C.1951 
Union Bag & Paper Ist 5s__.1930 

Stamped l 
Union Oil Co of Cal Ist 5s8_- 
U 8 Realty & I conv deb g 1082 


© 
WwW 
=) > e 
Se bebekel t-4 + tel eh 


COP Pu. Cee uae ZZZuCePOreo~Z 





U 8 Rubber 5-year sec 7s__..1922 
Ist & ref 5s series A 1947\4 
10-year 74s 1930, ¥ 

U S Smelt Ref & M conv 68_.1926, © 

Va-Caro Chem Ist 15 yr 53. .1923)5 
Conv deb 6s 219244 

West Electric Ist 5s Dec__..19224, J 

Westingh E & M 7s 1931\M@ N 

Wickwire Spen Steel Ist 7s..1935) ---- 


Coal, Iron & Steel 
Beth Steel 1st ext s f 58 
lst & ref 58 guar A 
20 yrpm & impsf 5s_...1936 4 J 
Buff & Susq Iron s f 58 19323 D 
Debenture 5s al926 “@ 5S 
Cahaba C M Co Ist gu 66....1922 | v 


Illinois Steel deb 4s 
Indiana Steel Ist 5s 952. 
Jeff & Clear C & I 2d 5s 1926, 
Lackawanna Steel list g 58..1923) . 
lst cons 5s series A 50 ; 
sf 4148 A_.1954/3 J 


8 f 58 1936 


oF 4°) -)~ 


wh 


Va Iron Coal & Coke ist g 58.1949," § 


Telegraph & Telephone 
Am Telep & Tel coll tr 4s_...1929 J 4 
Convertible 4s 1936 M5 
20-year conv 4s 
30-year temp coll tr 5s._..1946 J 
7-year convertible 63 1925 F A 
Bell Teleph of Pas f 7s A__..1945 4 @ 
Cent Dist Tel ist 30-year 5s..1943 J D0: 
Commercial Cable Ist g 4s...23972 4 
Registered 239 


7 J 

Cumb T & T Ist & gen 58__.1937 4 J| 
Keystone Telephone Ist 58..193543 J 
Mich State Teleph Ist 5s_...1924 F_ A! 
N Y Telep Ist & gen s f 448.1939 MN 
30-year deben s f 6s._Feb 1949 F A 
orthwest’n Bell T Ist 7s A_1941,F A' 


1987 
South Bell Tel & T isto 7 6-198 SJ! 
West Union coll tr cur 58....1938 3 J) 
Fund & real est g 4%s__..1950 M1 N' 
Mut Un Tel gu ext 58__..1941 MN. 
Northwest Tel gu 44s g..19345 J, 


Bid 


1612 1912 
79ln 7934 
65 Sale 
9914 Sale 


7014 71% 
6S8le 697, 


8l1le Sale 
10+ Sale 
9ile Sale 
72 Sale 
81 82 
92 


86 
8012 Sale 
83 Sale 
761g 77'2 


Ask 


Low 
62 
191, 
19%, 


6712) 6 


8712 88 
cen we 
GPR coes 
75 775g 
761g 80 
Grae weas 
591g Sale 
10134 Sale 
93 Q4ls 
9612 Sale 
89 Sale 
8534 Sale 


89 90 
94 98 
74 Tile 
77\4 Sale 


74 
70lg ---. 


891g .... 

89le Sale * 

8314 Sale 

76 Bale 
3 


10514 Sale 
81 Sale 
105's 105 


92%, Sale 


89 Sale 


795g 380'g 
760=—s «89 
81% --—<« 


7812 Sale 
GB cccs 
823g Sale 
813g Sale 





| 


82% Sale | 


| 





68 
823 
814 





957, Sale 





102% Sale 
R6le Obl, 


6412 Sale | 


871g 88l¢g 


955s 

102%, 
85 
6Als 
6812 
B0l, 
yg 


8 
8353 
89 





High No. 

62 | 1 
Feb’21'.... 
te * ag as 








i 78le 
. 102'2 1063, 








6714 

621s 

1017 

891g M4le 
96le 99lg 
86 9014 
803, 8712 


Feb'21 88 


98\4 
Jan’21 


8712 100% 
7 75 








Feb '21!---- 
Feb’21/---- 
Dec'20 ---- 
901g! 27 
Dec’18 ---- 
ee 
Jie 
4° 119 
76 1 
Feb’21\---- 
Jan’'2i|---- 
69 2 


88 
1004; 22 

Nov’18 soa] 
75 29) 





! 





Feb’21'----| 


79 
68 





80 84 
772 825 


| 94144 97 
100%, 10612 
Jan’18 a 


Feb’21 ---- 
Apr’l6 ---- 
88 1 





Nov'16 ne 





Ne price Fridays; latest bid and asked. a Due Jan. } Cue April. ¢ Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 





BOSTON STOCK EXCHANGE—Stock Record s.22%PSce_ 








Ea 


Range for Prevtous 
Year 1920. 








SHARE PRICES—NOT PER CENTUM PRICES | Sales | STOCKS | 


— for | BOSTON STOCK 
Saturday , Monday Tuesday Wednesday Thursday | Friday | the | 


Range since Jan. 1. 











EXCHANGE —_—— 
Feb. 19 | Feb. 21 Feb. 22 Feh, 23 Feb. 24 | Feb.25 | Week | Lowest. | Highest. Lowest. Highest. 


; ———— 
SO eS - — — - . —- ees ee - —— - " ™ 


a Railroads 








| | Shares 
| 127 12712 12710 128 | 12812 129',| 110 Boston & Albany 100 123 Feb 7| 129': 251} 119 Feb 134 Nov 
631, 631; 63 631,| 63 A3le 52 Boston Elevated 617g Janil| 65 wes 21 60 May 8 
— *80 Ry) 89 | 80 RO | 15 Do pref 72 Jan 7| 82 Feb10 7412 Dec 
221, 233, 22t0 23 | kite 123' Boston & Maine Jan11| 25%Feb 8 131g Dec 
| *26 ‘ Last Sale 2' Feb’2! | Do pref Feb 2| 30 Jan 4|j 25 Dec 
130 130 6130 | Boston & Providence 5 Jan11| 133 Jan21|} 124 Jan 
Last Sale, .2:! Jan’31 Boston Suburban Elec. _no par, ; Jan 29 25 Jan 29 10c Dec 
Last Sale .75 Feb'2t! Do pref | .75 Jan29 99Jan 28]; 75¢ Dec 
Bost & Wore Elec pref_no par, Jan 19} 3% Feb16 3 Nov 


Last Sale 344 Feb'21! 
Last Sale 1: Nov'20, Chic Junc Ry & U 8S Y..-.-.100. ay -___1} 1380 39 Jan 


*127 129% +127 129%, 
*63 ea 63le erties 
*80 ____| #89 

238 24 | 23 23 

*26 *26 

*130 *130 

' | 
*130 135 (*130 135 


*70'g 73 | *70 
*41 


43 

19%, 
*74 
+67 
*18lo 
*7§ Ct. 
*41% 

51 





404 
19% 


1001 
SS 
73 : 

Last S- 


12 


10)! — 40 | 
1944 20 


10055 
RR le y 


Northern New Hampsbire- 100, 


_| Norwich & Worcester pref _100' 
100 


Old Colony 
Rutland pref 100, 
Vermont & Massachusetts - 100 
West End Street 50 | 
SS 50, 
Miscellaneous 


Am Oil Engineering 


Amer Pneumatic Service- 25) 
Do pref 50 | 


no pir 


1| |, Do. pret Comm] Corp-.no par| 


Jan 3 
Feb 24 
Jan 28 
Jan 3 
Jan 3 
Jan 26 
Jan 3 
Jan 8 


Feb 10 
Jan 21 
» Jan 3 
Jan 3 
Jan 3 
Feb 24 
Jan 6 
Jan 21 


2 Feb25 
» Feb 19 


Jan 12 
Feb 23 
Jan 27 
Jan 19 
Jan 12 
Feb 9 
Jan 24 
Feb 10 


Jan 5 


Jan 11 
Feb 10 


Jan 15 


70 70 | Do pref 100 Jan 3 73 Feb 4 651g Dec 
26 00 Jan 3 A312 Feb 3 


32 


Dec 


15%, Dec 


76 
77 
60 
15 
70 
36 
48 


Dec 
July 
Dec 

Jan 


June 


Dec 


July, 


3c Dec 


1 
5 


Feb 
Feb 


$0 Apr 


70 


Nov 


— «a 
- 


> | . Art Metal Construc Inc- -- - 10 
| *17 lo! ' o| Atlas Tack Corporation no par) Jan 3 
#3 | 20 Beacon Chocolate 10 Feb 15 
#5 53; 584) Bigheart Prod & Refg 5 Janll 
;- ie BE ot Boston Mex Pet Trustees no par .35 Feb 25 
‘50 .65 *. 5d} Century Steel of Amer Inc-_-_10 50 Jan18 
13lo 1! Blo! 25, Connor (John T) 10 Jan 4 
Last Sle ‘eb’: ” 4 Jan27 
| *20%, 2 2114 58 Eastern Manufacturing Feb 9 
*16 1715 *16 ° _ Eastern SS Lines Inc Jan 10 
Last Stle 7012 Feb'2)| | Do pref 100, 70 Jan17 
| 163 163 162te 1621s! Edison Electric Nlum Jan 3 
*15lo 1619 151g 16 Elder Corporation 1514 Jan 4 
Last Sale fle Feb’21) .| Gorton-Pew Fisheries 615 Feb 11 
*341, 35 *341, 35 Greenfield Tap & Die 34 Jan 5 
*92 2010 *20 5 Internat Cement Corp-_no par, Jan 29 
*40 " *40 Internat Cotton Mills Jan 27 
83 «83 S3lo R3lo 5 Do p 00 Jan 7 
7, | 7% 4 385 Internat Products Jan 4 
221, 2214 | Do pref 100} 221; Feb 24 
“4 41, *4 Ty 35 Island Onl & Trans Corp-.-.-.10 4 Feb18 
11 llto 10% 'g| 2,125 Libby, McNeill & Libby---.10 Feb 25 
111, 11% Ills Loew's Theatres 10 Jan 3 
*92 Q2lo 92 McElwain (W H) Ist pref_.100 Jan 17 
801, 8] 80 _ Massachusetts Gas Cos...100) 80 Feb25 
61 6110 61 G1" 217; Do pref 100 Jan 6 
12015 1201» 35 Mergenthaler Linotype...100| 119 Jan 10 13812 Jan 
18 18 I» 30 Mexican Investment Ine. .-10 Feb 25 53 Jan 
Rle = B5g Slo 88: 2,225, National Leathe- Jan 18 12 July 
Last Sale __| National Oil % Jan31 8ig Sept 
1013, 103 96, New England Telephone. .100 2 Jan 3 101 Nov 
*8lo Glo Ohio Body & Blower---.no par 3 Feb 17 9 Dec J 
97° «=—-287 295 Orpheum Circuit Ine Jan 5 
160 165 }, Pacifie Mills Jan 3 
Last Sale 87 + Feb’2! _| Plant (Thos G) pref Jan 19 
*13i0 14 *13l2 14 5| Reece Button Hole 1 314 Jan 24 
171o 18 17ie 1710 Root & V Dervoort Cl A no par Jan 29 
"61; 63, 612 61 Simms Magneto 5 Jan 3 
Last Sale 27 ~Dec'20) _.__..| Stewart Mfg Corp 
10110 102% 101% 1082 556 Swift & Co 
*56 5 *56 5 20 Torrington 
21 re) ; 20 Union Twist Drill 5 
38 3814 377, : United Shoe Mach Corp..25 
24 2414 24 73: Do _ pref 25 
175g 175g 17% 18 2,455, Ventura Consol Oil Fields_.-.5 
18le 1819 ---- 55| Waldorf System Inc 10 
*15lo 161o *15le 5| Waltham Watch 100 
I6te 161! I6le 5| Walworth Manufacturing -.20 
18 18 ea aay 25, Warren Bros 50 
*23 «30 | *23—=CS 2», Do 
Last Sale 25 Feb'2! d pref 50 30 Janll 
Last Sale 17 Feb’21| -- _| Wickwire Spencer Steel... 5 18!g Jan 11 
Mining | 
Sale 60 Feb’21 Adventure Consolidated -..25 . .60 Feb 4 
52 | *49 50 205 Ahmeek 25 56 Jani19 
40' *.25 «40 Algomah Mining : 35 Jan28 
93 | *22 £23 20 Allouez- 25 | 2312 Feb 11 
Qe 21g Dig 5, Aecadian Consolidated. ...25 3%, Jan 7 
*Zio §3,' Sle Ble Arizona Commercial 3; 9 Jan 6 
Last Sale 812 Feb’21 Bingham Mines 8% Jan20 
Last Sale 04 Feb’21 _| Butte-Balaklava Copper...10 0: 04 Feb 2 
2350 247 (*237)  -- 2| Calumet & Hecla 25 ° 24| 259 Jan 4 
14. 14%, 141g 15l, 88: 1 161g Jan 17 
*"9 10 *9 610 2 7 4| 1 Jan 28 
34 35 34% 35!2 
*33, 4 4 4 
Blo = Gile Glo Glo 
*9l1, Qlo| *9 Glo 
*21o 23%! *2!14 2le 
#21, 3te *2lg Ble 
*13, 2. | 2 2 250 Helvetia 
Last Sale .47 Feb’21) -_---. 
5llo 5lte *51 52 Island Creek Coal 
Last Sile75  Feb’21 | Do pref 
20 20 *20 21 
3 *2lo 3 
134, *15g = 144 
3 *28, SI 
2ie *2 Zle 
13,' 18% 1% 
234) *2 2Zlo 
4 *3%g 0 Aly 
3 *210 3 
4715 4812 4810 
1512 14le I14le 
Sale .95 Jan’21 
46hlo 46 4634 
831, *85 87 
Rg 734 s 
12 | ls I1% 
Sale 45 Feb’2!1 
Sie lie Feb’21 
2010 19'2 19% 
27 *26 28 
40 *39 40 
34 | *32 36 
I!lg *lig Its 
st Sale 1 Jan’2! 
st Sale .0O8 Feb'21 
] 41g * 334 4lo 





>oo sh 


* as ~~. 
wo 


























.... HOLIDAY—WASHINGTON'S BIRTHDAY ......-----------------+----------+------ 





Davis-Daly Copper 10 
East Butte Copper Min....10 
Franklin 




















5 New River Company 
Do pref 
| Nipissing Mines 
North Butte 


_| Ojibway Mining 
Old Dominion Co 
— 








South Utah M &8 
it Na a 25 
2 + 2g 224! Superior & Boston Copper. 10 
35g 31g 5 Trinity Copper Corpn 5 2ig Jan28 
56 *.55 .d Tuolumne Copper 5 .40 Jan 3 
234 2le 3=— 210) sla 5 212 Jan 
4 | *418 3 Jan 
2 1 13, 1% 25 p .95 Jan 
13, * lle lle Jan 
.80 .60 .35 Jan 
4 14 *13 i0 Wolverine 25; 11 Jan 
* 30 Last Sale 48 Jan’21 Wyandotte .48 Jan 13) 


‘Bid and aske ¢ prices. dEx-dividend and rights. e Assessment paid AEx-rights. 7Ex-dividend. 











“3 Feb 17 
.75 Jan28 
14 Feb 2! 
.48 Jan 13° 
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Sates | | 
Week's Range| for | Range since Jan. 1. 
Of Prices. "eek. 


Bonds— e. |Low. High. Low. Hign. 








Boston ent ceed. —Transactions in bonds at Boste 
3oston | = 
' ug U S Lib Loan 348.1932-47 91.06 91.06 
Stock Exchange Feb. 19 to Feb. 25, both inclusive: ist Lib L’n 4148.1932-47|_.__-| 87:208720| 5 eee ren e750 Jan 
oa | 2d Lib L’n 4%4s__ 1927-42 __| 86.72 86.92| 47. 85.40 Jan} 88.30 Jan 
Friday) Sales 3d Lib Loan 44%s__.1928|_..___| 89.94 90.06] 18.5 88.20 Jan| 91.04 
Last |Week's Range| for Range since Jan. 1. 4th Lib L’n 4%s_ 1933-38) ____ 86.90 87.10| 63,250; 85.60 Jan| 88.58 Jan 
a. Sale. of Prices. Week. |——__—_—"-_-—— ~ Victory 4348_...1922-23)______!| 97.26 97. 42) 5l, 94.50 Jan 42 Feb 
nds—- Price. |\Low High. Amer Gas & Elec 5s-_ _.2007 2.¢ 6814 Jan % Feb 


wey . » — do small____2007)-_ - g : x 
U S Lib Loan 3%4s_1932-47)- _| 90.84 91.04| $900 90.56 Feb! 92. Atlantic Refg 6 ‘a... 1981 ___...| 99% 99%] 11, - ted 991 ao 
ist Lib L’n 41448_1932-47|.._____| 87.04 87.04! $5.62 Jan| 88,52 Jan | Baltimore & Ohio 68__1929|..____| 90 3,000) { Feb] 90 Feb 
2d Lib Loan 44s 1927-42! . ..| 86.44 86.94 8: 5.54 Jan ve 2 | Bell Teleph of Pa 7s 234 20,¢ Jan 4 Feb 
3d Lib Loan 4% 's__1928}._____| 89.64 90.20) 24, 10 Jan} 91.26 J: Cons Trac of N J 1st 581932 2144 62. . 6334 Feb 
4th Lib L’n 4348_1933-38|._____| 86.64 87.18 5.34 Jan| 88.: Elec & Peop tr etfs 4s_1945|___- 54144 5414 5s 56 Jan 
Victory 4%4s____1922-23 97.24 97.56) 13,8: 95.78 Jan| 97.81 Jan do small. _..1945}______ | 500} ! Jan 
Am Tel & Tel coll 4s_.1929)__ _ _ 78% 78% ,000 5% Jan 79 Jan | Harwood Electric 6s__ 1942 . 6} 7 ¢ Jan 
Convertible 6s__.__1925 ath 534 9534 P a4 Feb Jan | Lake Superior Corp 5s.1924/_____. lg 42% ¢ ii, Jan 
Atl G&W ISS L 5s_.1959| 5714) 5! f 2: J2n Jan | Lehigh Valley coll 6s..1928|______| ‘{ ‘ ¢ Jan 
Chie Junc & US Y 5s_1940 7 77% Jan} 8: : Gen consol 4s______2003 4 69%| 1, ; 6 Jan 
Mass Gas 4%s 1929} __ 85 5 ; Jan| 8&5 . Gen consol 414s_ _.. 2003 . 78 8, Jan 
4148 . Soe ' mo” Feb Lehigh Val Coal Ist 5s.1933|_____ - 94 Feb 
Miss Riv Power 5s_-___1951 77°44 77% ; % Jan ‘ N Y Telephone 4%s__1939|_____. 4% 78%) 5, ; Feb 
N E Telephone 5s_- -__1932 5141 84% B85%| £ 916 Jan! 8516 Fe GE A BBR ie Sees 1949}....._| 89% 89%! 5, BOK Feb 
N YNH & H conv 3%s8'56 | ‘ Feb Penn RR 15-year 6% 99 (99% “99 V4 Ly Feb 
Seneca Copper 8s_____1925|___ _. 95 é 94 Jan an | Phila Electric 1st 53.1966 8314| 8314 831| ; Feb 
Swift & Co Ist 5s___._1944| 8: 5 85% “% Jan 4 F ist sink fund 4s8-__-__ 1966 66 66 66 Feb 
Western Tel & Tel 5s__ 1932 / gi ! 9, | 784 Jan Reading gen 4s_......1997/...___| 81% 81%] 1 Feb 
: Spanish-Amer Iron 6s_ 1927 98% 98%] : 99 Jan 
Chicago Stock Exchange.—Record of transactions at | United Rys gold tr ctf 4s '48 3636 Jan Feb 


Chicago Stock Exchange Feb. 19 to Feb. 25, both inelusive., ; 
compiled from official tales lists: ra Baltimore Stock Exchange.—The complete record of the 
Friday, oo oe transactions at the Baltimore Stock Exchange from Feb. 19 


Last \Week's Range| for Range since Jan. 1. to Feb. 25, both inclusive, compiled from the official sales 
Sale. of Prices. Week. |— 


— ae Par.| Price. |Low. High.| Shares.| Low. | ' lists, is given below. Prices for stocks are all dollars per 


—— 













































































sim —— — ve née " : > > : } ; 
iain ie ak a “ 50| 69:4 Febl 85 Fe share, not per cent For bonds the quotations are per cent 
Armour & Co. pref.__.100} 91%4| 9134 92%| 870 Jan of par value. 
Armour Lesther.__._._.15} 12% 2% 12% 508 % Feb 31% Is WE BALI 
Preferred ___- 5 ee 9% 92 25) 8 Jan| ‘{ Ji Friday} Sales 
Beaver Board pref____(*)|_____- v1 % Jan) 7 ‘el Last |Week’s Range\| for Range since Jan. 1. 
Booth Fisheries, new__(*)|____- g f » Feb d Sale. of Prices. Week. 
Preferred -___- —_- 3: 3: ri Feb) 3: Wi Stocks — : R . High. Shares. : High. 
Briscoe, common x. . 3 9) ¢ Jan , cansntapeanilaincases a: SARIS 
Case (J. 1.) 2nd pref. __ 160 5: £5 Feb; 48%, . Albama Co.__. -oiiinecs.ar i be 10 Feb) 65 
( h¢ y & ConRyp'shcom(*)}. 3 M“ 34 Feb Pm e Atlantic Petroleum. ___- : 3 3% 400 ‘ Feb 3% 
Preferred -_. ao mo OO ; 5 5 : eb anton Co. ine 160 160 5 Jan} 160 
Chic Pneumatic Tool__i00}- 65 66 25 Jan ‘elestine Oil 1 65 70 TOOL .5! Feb| .95 
Chic Rys part ctf series 2.- yA 2 ‘ , Feb ‘ent Teresa Mifng pref __ L 6} 6 «1 - rt Jan 7 
Commonwealth Edison 100 534 M9 210 Jan ‘halmers Oil & Gas pref - + eee : 34 5S : Feb 3% 
Continental Motors____10 A ) 6% 3, } Jan q! Ji ‘ommercial Credit. ___. 25 , 4() < Jan; 40 
Cudehy Pack Co com__100| 56 ae : j5| BE Jan i . Preferred B________..25 ‘ 2213 23 95| 20% Feb| 23 
(reat Lakes ID & D ---- 100 , ‘ S Jan SH . Conso) Gas > I, & Pow . 1C i S : 4 ‘ y y 4 Jan , 
Hertman Corporation.100; 7 Jan o% Fe Consolidation Coal. -100 414 845, ly Jan 
Inland Steel__-. —- OTe 3 30 QO Jan| 48)» Cosden & Co pref_______- 4 ; 4 Jan 
yn wire & Libby. aa / Vi % ’ Y\ Ane : Davison Chemical_no par 2! 2: Feb 
sindsay Lig o”% ‘ oy ‘ “eb a: Houston Oil pref tr. ctfs100) - - _- -- 9%4 1; 7a Feb 
Middle West Utilities + pI100 : ‘ 80; 24% Jan! ; Ji I meaner " | en or) cae; ‘ Jan 
Mitchel Motor Co- -..(*) - A, & 3 4 Jan » Fe Indiahoma Refg ph ee 16 50) Feb 
National Leather - eee & 3 8 70 f g Jan g! 40 | \fonon Vall Trac pref___25 { Jan 
Orpheum Circuit, Ine____1] 27%] : “ey 26'4 Jan) ; Northern Central Titescou © Jan 
People’s Gas Lt & Coke100)__ __. K F 34'4 Jan "e Pennsyl Wat & Power__ 100 ‘ . : 2: ; Jan 
Pick (Albert) & Co____(*)| 25 24g 225| 23% Feb| 26% . Wash B& Annap..._.__.50|__. 7 Jan 
Piggly Wiggly Stores Inc(*) 4 , 4 Feb é { 
Pub Ser of Nor Ill com.100) 7 76 75) 6 Jan e Bonds— 
Quaker Oats Co_.__...100} 1 7 41; 107 = Feb) 14° Baltimore Brick Ist 581943 ar $1,000 Jan 
Preferred. _---.----. 100}. __- 85 125 3 Feb) : Balt & Ohio Ist 48... _1948}_____- ; «68 1,000} Feb 
Reo Motor --10 7 y S00; 1S) Jany Jan | Palt Troction Ist 5s__-1929] _ -- 914 9114} 1,000 44 Feb 
Root & Van Dervoort..(°)}.. sm 350] 114 Feb; 18 > | Chicago Ry Ist 58....1927|______| 6 1:000| 6 Jan 
Sears-Roebuck com_-___100 13,250 j Feb) 8 ~ City & Suburban Ist 581922) _ - 6 1 000 Ja 
Ty nddnewa« =a ponnnn| 140) | Feb "e Consol Gas E L & P 4148'35| _- 5% 6 G00 ‘ Jan 
Scrip ___. Ce r 9: 3,000; 9% Feb, 9% > 5% at ap 9614| 4,060] 94% Jan 
shaw W Ww com 4 , o% % = Feb ) Jan Consol Coal ref 5s___.1950)}__. 2,000 Jan 
Rights - - - - = O73) 207 |! 1554 Feb) 20 Jan Convertible 6s--_..1923)_ __. 967% 9674) 7,000 4% Jan 
Standard Gas & El pref. 50 - a. oe 00 Jan) 36/2 Feb | Cosden & Co conv s-f____-|----. 9: 9% 9,600 % Jan 
Stewart Mfg Co----_--(*))_. 30% 30% Feb} 30% Feb | ytacon Ry & Lt 5s___.1953]______| 6 1,006 Feb 
Stewart War Speed com 100 ) 30% 33? 3,01! Jan} 36'2 J20 | petersburg A 5s 926 x7 9: 92 1,000) § Feb 
pi bt ee | POL, 102%) 1,7: Feb) 10534 Jan | soy Fla & W Ist 68_-.1934|___. ( 10114} 1,000 4% Feb 
Swift International. _ 15 25% | Feb) 3114 Jan | United Ry & E 48__.-1949] 6: 5 65'4| 11,000] 6144 Jan] 6556 
Temtor Prod C & FA” (*)|. iz 5) 15) =—Feb) 2606 Jan | Income 48. __.1949] 4! 45 | 19,000 % Jan} 47% 
Thompson, J R, com. _-25 - , 82% - Jan} 33% Feb Funding 58___.__-- 1936} ___- 65 1,000] 6014 Jan} 65 
Union Carbide & Carbon 10} 55%| 503 y 2: Jan Jan “16% notes. __- ( 101 30,000; 99% Jan} 101 
United Iron Works v ¢¢-50)----..| 104 10%! 150) 10% Febj 1374 Jan | va Mid 5th series 5e__ 1925 90 | 1,000 Feb! 91% 
Wahl (*) + 925, 3742 Jan 4, Feb 
Ward, Montg & Co, pf_1C0} 9%: GF )! 90% ani § Feb ‘ ; 
When issued _- _ 20 | 3 51! Feo} 19% Jan Pittsburgh Stock Exchange.——-The complete record of 
Western Knitting Mills. pa Peer ies Le, f 8 2 Jan}; 32' Jan , ” . . ; N ale Benles 
Wiistey Jr, com. "asl. 2) 26 yan) a4 38 | transactions at the Pittsburgh Stock Exchange from Feb. 19 


Yellow MizCo.- 10] 7. Piss Feb} 9C Feb| to Feb. 25, both inclusive, compiled from the official sales 


ee 1927 lists, is given below. Prices for stocks are all dollars per 
Chicago City Ry 5s___.1927}____-_- : Jan 41¢ Feb : | . 

Chicago Railways 53.1927] 6014) 6333 6 61% Jan| 6 veb | Share, nof per cent. For bonds the quotations are per cent 
Metrop W Side Elev Ist4s’38' __ _ _ 45 Jan Feb of par value. 

















a a a 


















































(*) No par value. 





. : Friday Sales 
Philadelphia Stock Exchange.—Record of transactions Last |Week's Range) for Range since Jan. 1. 
; . . ’ ‘ aK. a . 
at Philadelphia Stock Exchange, Feb. 19 to Feb. 25, both Stocks— pert Hee leo an | Meee, 
inclusive, compiled from official sales lists: Boos sk et Mite easton 
‘ Amer Rolling Mill com. _25)}___ - 40 40 30 
Friday Sales Amer Vitrified Prod Com 50 10% 10% 10U 
Last |Week'’s Range| for Range since Jan. 1. Amer Wind Glass Mach 100|____. 107 107 160 
Sale. 4 Prices. Week. |——— - wwe 84 84 235 

Stocks—— Par.\ Price. Shares . i Arkansas Nat Gas_____. y 2,655 
— _ —=-——-|-—— Barnsdall Corp Class A_25 26 j s 
Alliance Insurance - _10; 18 121 , Carbo-Hydrogen Co pref_5 
American Gas 100 30% $ y 90 ‘ ‘ (Carnegie Lead & Zinc. ___5 
American Stores._..o par 426 (‘onsolidated Ice co 
Buff & Susq Corp v t c- 100 é 112 Preferred 50}. 

50 37 185) ¢ Guffey-Gillespie Oil no par 
Elee Storage Battery -__100 : 1,425 ve Herb-Walk Refrac com 100 
General Asphalt oa 4s 110 0 100 
Hunt & Br Top pf ctfs dep _| - 50 3 Indep Brewing com 
Insurance Co of N A___.10 302| 3 5 Kay County Gas_____. “fe 
J G Brill Co 100 235) 49 é 56 Lone Star Gas._.__.__-_.- 25 
Lake Superior Corp. --. \y 400 ‘ Mfrs Light & Heat... ___50!- 
Lehigh Navigation 157| 65% F Marland Refining - e -5 
Lehigh Valley 50 52% 6 1,286 4 F 56% Nat Fireproofing com. 
Northern Central ..50 67 100; 66 .. , >a 
Pennsylv Salt Mfg 71% 17 M4 \% Fe Ohio Fuel Ojl__- 
Pennsylvania 50|/..----| 39% li % Ohio Fuel Supply 
Philadelphia Co (Pitts)— Oklahoma Nat Gas- 

Pref (cumulative 6%) -50 32 32 31% Pittsburgh Brewing com _50 
Phila Insul Wire.___70 par} -.--.- 2 51 2 A Preferred _. _ 50 
Phila Electric of Pa- ---- 25| 22% % 22! 44 , Pittsburgh Coal pref. 100} 

Preferred 27% 27! 28% F Pittsburgh Jerome C opperl t 
Phila Rapid Transit - - - - \Yy 4 : % Si Pittsb Mt Shasta Cop___-.1 
Philadelphia Traction _- _50 54 V4 51 } , Pittsb Oil & Gas 5 
Reading «ore Yy , f % Pittsb Plate Glass com. io} 
2d & 3d Streets Pass Meee f f : San Toy Mng.-. ae RY 
Tono-Belmont Devel-- -- 44 ‘ West’house Air Brake. __fO|. 
Tonopah Mining -- --- - - oneal ‘ y Yo F é West’house El Mfg com _ 50} - 
Union Traction 30% ¢ ly ‘ Preferred . —_— 
United Cos of N J 1697 A 64 W Penn Tr & W ‘P com 100 
United Gas Impt-. 50| 36 % 2: : 36 Y ‘e Preferred 100) - . 

Preferred - - - - - 3 50 









































50) _—“<- ‘ 
Warwick Iron & Steel - _10). aide 2 : | Bonds-— bai 
Wm Wm Cramp & Sons - -- 100) -. 934 9° , 4 50 ‘ Pittsb Brewing 6s 1949! - 
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New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Feb. 19 
to Feb. 25, both inclusive. It covers the week ending Friday 
afternoon, es 

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. ; 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “‘tape,’’ or reported 
in the official list at the end of the day, are authentic. | 

On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 

articularly as regards mining shares. In the circumstances, 
t is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 


























Sales 
for 
Week. 
Shares. 


Friday 
Last 
Sale. 


Week ending Feb. 25. 
Stocks— 


Range Since Jan. 1. 
High. 


Week's Range 
of Prices. 
. Low. High. 














Par. 


Industrial & Miscell. 
ee 1 
Acme Packing r....... 10 
Aetna Explos r_ (n° par) 

Bache certificates_r _... 
Aluminum Mfrs, com _r.(t) 
Amer Chicle, pref_r_..100 
Amer Refrigerator r._..-- 
Amer Stores, com_r._...(t) 
Am Writ Paper, com._.100 
Automatic Fue! S_r_....-.- 
Bliss (E W) Co,com_r_-_(t) 
British-Amer Chem_r...10 
Brit-Amer Tob ord j 

Ordinary bearer. -_...- £1 
Car Lte & Power .r__...25 
ya Nipple Mfg cl A._r.10 








Jan 
Feb 
Jan 
Jan 


4,400 


10 

Citles Serv Bankers sh r (t) 
Cleveland Auto Co...-.(t) 
Colombian Emerald Synd_r 
Com’wealth Fin Corp pf100 
Conley Tin Foil_r__.-.- (t) 
Davies (Wm) Co--_(no par) 
Durant Motors r..(no par) 
Farrell(Wm)&8on com r(t) 
Garland SS_r_.._. (no par) 
Goodyear T & Room _r 100 
Pregemreg.f¢.....---- 100 
Hanes(P.H.)Knit com r_10 
Common Br... .-- 10 
Havana Tobacco pref r_100 
Heyden Chem _r..(no par) 
Indian Pack Corp r (no par) 
Intercontinental Rubb._100 
Internat Culti pref._r_.10 
Internat Trade Mark _r_(t) 
Lake Torpedo Boat, com.10 
Libby ,McNeill&Libby.r .10 
Locomohbile Co, com _r_(t) 
Maxwell! Chalmers B_r___. 
Meteor Motors_r_-_(no par) 
Nat Fireproofing, pref_.50 
Nor Am Pulp & Paper.-(t) 
Packard Motor, pref_r_100 
Perfection T & R_r_.._. 10 
Profit Sh C & RS_r____-.- 1 
RETR IPE TSS 1 
Radio Corp of Amer_r__(t) 
RPE ag l 
Reading Company _-.r_.-_- 
Republic Rubb_r-_.(no par) 
Rockwell Candy .r__ 7. ___- 
Roy de France ToiletProd 5 
Standard Tobacco com B_. 


Stanwood Rubb_r_(no par) 
Sweets Co of Amer_r_._.10 
Swift International_r__.15 
Union Carbide&Carbonr(t) 
United Profit Sharing. .25c 
Un Retail Stores Candyr(t) 
U 8 Light & Heat, com_r 10 

Preferred 10 












































| STAGES Fe 
Petrol O04 pk 


REE: 10 

Grenada Oi! Corp CIA_r 10 

Guffey-Gillespie Oil_r-_-.(t) 
Farm Oil 

















1 
5-16 7-16 





Friday' 
Last 
Other Oil 


Sale. | 
Stocks (Concluded) Par. Price. | 





Inter Petrol_r_...(mo par); 15 | 
Livingston Petrol_r_...--- | coccce 
Manhattan Oil_r__..-- (Tt); 
Maracaibo Oil Explor r (t)| 
Marland Oil (Del) _ (no par) | 
Merritt Oil Corp_r-_..-- 10, 
Mexican Eagle Oll_r-.-.--_5) 
Mexico Oil Corp 10 
Mid-Colombia Ojil_r--- 
Midwest-Texas Oil. -.--1| 
Mountain Prod_r 

Nobie Oll & Gas 
North American Oil_r----5) 
Panhandle Prod & Ref_r(t)| 
Pennock Oll_r.......-- 10 
Producers & Refiners_r_.10 
Red Rock Oil & Gas_r__--| 
Ryan Consolidated _r----- 
Sait Creek Producer new -- 
Sapulpa Refining _r---- -- 5 
Settled Prod_r........--- 
Simms Petroleum r(no par) 
Sinclair Cons Oil, pf.r_100) 
¥ seo 10 
Spencer Petroleum Corp---| 

ff | sae 1 
Tex-Ken Oil Corp-r---.--5| 

Texon Oil & Land_r._-_-_-1) 
United Royalty_r_...---- 
United Tex Petrol_r_._-_-1) 

.  ¢. § apes 1 

_. |. f Sane PP 
WoodburnOilCorp.r(nopar)| 1% 
ws Se ee GE ebcta cn 1 





Mining Stocks— 
Alaska-Brit Col Metals-.-.-1 
Arizona Globe Copper._-l 
Atlanta Mines_r....-.-- 1) 
Atias Gold.r..........-- | 
Belcher- Divide_r----.-- 10¢| 
Belcher Extension _.r-_-..10c) 
Big Ledge Copper Co_._..5 
3 iar 
Boston & Montana Dev- _5| 
Caldeonia Mining. ------ 1) 
Candalaria Silver_r_.---- 1) 
Cash Boy Consol_r-_._.-- 1 
Conseol Virginia Silver.r_.5 
Ce ee... esas l 
en... sawende 
Divide Extension 1 
El Salvador Silver Min-__-1 
Emma Silver 
Eureka Croesus 1} 
Eureka Holly_r....----- 1 
Forty-Nine Mining-_r----1) 
Goldfield Consol’d_r_...10! 
Goldfield Devel_r__..- 10¢ 
Goldfield Florence_r------ 
Gold Zone Divide_r_-.--- 1 
ees Be. 8 nw wooccsoce 
Harmill Divide_r-_-.---- 10¢c 
Hecla Mining 
Henrietta Silver_r_..--.-- l 
Iron Blossom r-_------ 500) ..-.-- 
Jim Butler.r_........-- 1 
Jumbo Extension 1 
er ©...  scasseesese 1 
Knox Divide.r_...---- 10¢ 
i$ Fae 1 
MacNamara Crescent.r-_-_1 
MacNamara Mining_r-.-.-1l 
Magma Copper 
Marsh Mining-r-.---.---- | 
Motherlode 
Murray Mog M Ltd 
New Jersey Zinc_r-. “a 








8c 








Ophir Silver Mines 1 
Platinum-PalladiumCorp10 
Prince Consol 2 
Ray Hercules_r-_....--.-- 5) 

Ray Verde Copper 1 

Red Hills Florence_r------ 

Red Mountain Mines -r--1) | 
Rex Consolidated Min-.-.-1 6c 
Roper Group Mis 1-32 
St Croix Silver | 44 
Silver King Divide_r_...1| 2¢ 
Silver Mines of America_r_|------ 
Silver Pick Cons’d_r__.--1 6 
South Amer Gold&Plat.r10 
Standard Silver-Lead._-..1)_ | 
Success Mining 1, 2%e | 
Sutherland Divide_r- ---- 1; le | 
Talapoosa Silver_r_..-.-- 1 % 
Tonopah Belmont Dev-.-.-.1 
Tonopah Divide_r-.-..---- 1 
Tonopah Extension 1 
Tonopah Mining-_r---.--- 1 
United Eastern Mining--.1 
U 8 Continental Mines_r-_1l 
Victory Divide_r-.---- 10c 
West End Consol’d 
Western Utah Copper_r--.1l 
White Caps Mining... .10c 
Wilbert Mining 
Yukon-Alaska Tr-_(no par) 
Yukon Gold Co.r-..-..--- 5 


Bonds— 
Allied Pack conv deb6s r’39 
Aluminum Mfrs 7s_r--1925 
Amer Agric Chem 7481941 
Amer Light & Trac 7s r1925 
Amer Tel & Tel 68_r-..1922 
Yea 1924 
Anaconda Cop Min 7s r '29 
6% notes Series A. .1929 
Anglo-Amer Oil 7 48-.r1929 
Armour&Co 7% notes r ‘30 
Beaver Board Cos 8s_r1933} 99 
Bergen(City of) Norw 8s °45 93% 
Beth Steel equip 7s.r.1935| 96 
Canadian Nat Rys 78.1933 
Cerro de Pasco Cop 88.1931, 104% 
IChile (Repub of) 8s. 1941 
Cities Service deb 7 . 


Ser 

Conv deb 7s Ser D..1966 
Cons Gas of N Y 8s-r_1921 
Copper Exp Assn 8s_r_1922 

8% notes_r.Feb 15 1923 

8% notes.r.Feb 15 1924 

8% notes.r.Feb 15 1925 
Diamond Match 7 4s-_r-'35 
Empire Gas & Fuel 68_r °24 
Fle Co 83__r.1930 


























ishmann 
Galena-Signal Oil! 7s.r_ 1930 


a 
‘ 


1 


6% 
7% 


5 
ly 4 
1% 


1% 
1-16 % 


2%) 
Ye 5-16 


54 1 
“% % 


1% 
3-16 3-16 


1% 


\“ &% 


5-16 7-16 


le 
20 


2c 
24 


34e 5e 


2c 


5 
57¢ 


9%e 


16e 
6c 


47 
4% 


64Sec 
7 
33c 


5c 


5-16 % 
6 


§6c 
lle 
18¢ 
7¢ 
6% 
7le 
11 
35¢ 


5-16 5-16 


3 
R5e¢ 


3% 
97¢ 


111-161% 
4 4% 


Tie 9%e 


1%e 2%e 


33 
18¢ 


38 
22%e 


2%c 3ce 


16e 


4\4 


22¢ 
4% 


1% 2 
3-16 3-16 


14c 
Re 
2c 


17¢ 
10%e 
3%e 
25¢ 
7%“e 


Range Since Jan. 1. 





High. 




















A 
3 © 
WS rR 


333338 


SERSSas 


3323333 


s3e 


SEES Som 
$383835 

















— 
ar oeou 


3232 


























Ys 
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Week's Range} Range Since Jan. 1. 


High. 





Bonds (Concluded)— 


Goodrich (B F) Co7s r.1925 
Grand Trunk Ry 6 4s_1936 
Gulf Oil Corp 7s_r__..1933 
Heinz (H J) Co 7s_r__.1930 
Interboro R T 7s_r___1921 
Kennecott Copper 7s r1930 
Laclede Gas Light 7s_r 

Louis & Nash St L 6s wi._. 
Morris & Co 7s_r___ 1930 
National Leather 8s_r_1925 
N YNH & Hartf_r__1922 
Ohio Cities Gas 7s_r__1921 

19 








Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


1925 

Pan-Amer Pet & Tr 78.1920 
»Roebuck & Co 7s r’21 

7% ser notes_r_Oct 15'22 
42° ser notes_r_Oct 15'23 


Sinclair Con Oil 74s_r1925 
Solvay & Cie 8s_r 1927 
Southw Bell Telep 78..1925 
Stand Oil of N Y 7s_r_1925 
7% ser gold deb___.1926 
7% ser gold deb_.._ 1927 
7% ser gold deb__..1928 
7% ser gold deb____1929 
7% ser gold deb___._1930 
7% ser gold deb__..1931 
Swedish Govt 6s J’ne 15°39 
Swift & Co 7s_r_____-_ 1925 
6s_r 1921 
Switzerland Govt 5s. 1929 
Texas Co 7% equ nts r 1923 
Union Tank Car eq 78.1930 
United Rys of Hav 7s '36 
Va-Caro Chem 7 ¥4s_r_1932 
Western Elec conv 7s.r1925 





Jan 
Jan 
Jan 
Feb 
Feb 
Jan 

















31,000 97 34 





* Odd lots. tNo par va.ue. 14 Listed as a prospect. ! Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
c Unlisted. w When issued. z Ex dividend. y Exrights. zExstock dividend 
t Dollars per 1,000 lire, flat. k Correction. 








CURRENT NOTICES 


—Reynolds, Fish & Co., members of the New York Stock Exchange, 
have prepared a circular containing three groups of railroad bonds, each 
of which will return an income of $1,000 a year. The cost of these blocks 
of ten different bonds each, mostly of long maturities, is approximately 
$19,035, $16,710 and $16,202, respectively, the yields, if held to maturity, 
being, respectively, 5.35, 6.06 and 7.35%. The letter compares prices as 
of Feb. 1 with those for the same bonds at the high levels of 1917. 


—Wm. Hughes Clarke announces the opening of new offices at 909 Har- 
ris Trust Building, 111 West Monroe Street, Chicago, and invites inquiries 
and orders in investment bonds and stocks. Corporation loans and other 
securities are negotiated, underwritten and distributed by Mr. Clarke. 


—‘‘Phosphate in Canada.’’—This is the title of a 156-page pamphlet 
by Hugh S. Spence, M.E., published with numerous charts and illustra- 
tions, by the Canadian Department of Mines, Eugene Hoandel, Ph. D. 
Director, Ottawa. 


—The American Trust Co. has been appointed registrar and transfer 
agent for the Collophone Co. of N. J., the Union Gulf Petroleum Corp. and 
the Jeweil Oil Co.; and also was appointed registrar for the American 
Retail Shoe Co. and the Turn Auto Co. 


—The Guaranty Trust Co. of N. Y. has been appointed transfer agent 
and registrar of the stock of the Bethlehem Chemical Co., and also as 
registrar of the stock of the Acme Packing Co. 


—The Guaranty Trust Co. of N. Y. has been appointed trustee under the 
India House, Inc., mtge., dated Feb. 16 1921, securing an authorized issue 
of $250,000 par value 2d mtge. 5% bonds due Feb. 16 1946. 


—A.D. Converse & Co. of New York, Philadelphia and Baltimore, an- 
nounce that Robert F. McAteer is now associated with their sales depart- 
ment in New York. 


—The Central Union Trust Co. of N. Y. has been appointed trustee of 
the Gates Oil Co. $750,000 Ist mtge. 8% Conv. gold notes, dated Feb. 1 1921 








New York City Banks and Trust Companies. 


All prices dollars per share. 


Ask | Banks 

190 Industrial*. - - 

250 ‘| Trving Nat of 
N Y 








Ask || Trust Co’s 
190 | New York 
American _ _.. 
205 | Bankers Trust 
345 |Central Union 
203 | Columbia. -. 
308 | Commercial .- 


160 | Equitable Tr. 
335 |Farm L & Tr 
Fidelity Inter 
140 | Fulton 
Guaranty Tr. 


Banks— —N Y| | Btd 
America * | 180 





Bronx Nat--- 
Bryant Park* 
Butch & Drov 


Commerce - . . 
Comm’! Ex*. 
Common- 
wealth*.__. 
Continental - . 
Corn Exch*-.- 
Cosmop'tan*. 
Cuba (BK of)- 
East River. -- 
Fifth Avenue* 








360 
|—~«6B15 


‘Republice* - - .- 
Seaboard .-.-- 
nd 


Tradesmen’s * 
23d Ward*-_._ 
Union Exch... 
United States* 
Wash H’ts*_- 
‘Yorkville * - - - 
| 
| Brooklyn 
Coney Island* 
First 
Greenpoint. -- 
Homestead*_. 
'Mechanics’ *_- 
'Montauk *_-. 
Nassau 

North Side*.- 
People’s 











Ridgewood. _-_ 


155 
215 
180 
100 

95 


160 





95 | 


‘Mercantile Tr 
Metropolitan. 
Mutual (West- 





chester) ..-. 
N Y Life Ins 
| & Trust..-! 
N Y Trust_-_-! 
Title Gu & Tr 
U 8S Mtg & Tr 
United States 


| Brooklyn 

Brookiyn Tr. 

| |Hamilton Pee 
Kings County 
Manufacturer 
People’s - - -<-| 





i 


if 


| 
| 





New York City Realty and Surety Companies. 


All prices dollars per share. 





Bid 
70 
65 

213 


60 
85 


Alliance R'It 
Amer Surety. 
Bond & M G. 
City Investing 
Preferred _ -| 








| | Bid 
Lawyers Mtg 116 
Mtge Bond... 
‘Nat Surety... 
N Y Title & 

Mortgage... 


Ask || 
124 |Realty Assoo 
....!| (Brooklyn). 
186 |}U 8 Casualty. 
‘U 8 Title Guar 

120 | West & Bro 
Title & MG 


80 
180 


116 

















Quotations for Sundry Securities. 


All bond prices are “and interest” except where marked “f.” 





Bid. 
Anglo American Oil new. £1 *18l4 
Atlantic Refining 100, 945 
Preterred 00: 108 
100 $ 
50) 


Standard Oil Stocks Parl shar 


ymser 

Buckeye Pipe Line Co... 50 

Chesebrough Mig new... 100; 
Preferred new 100 

Continental Oil 

Creecent Pipe Line Co... 5 

Cumberland Pipe Line. ..10€ 

Eureka Pipe Line Co..-..1 

Galena Signal Oil com..-.1 
Preferred old 1 


Pref 
Iinois Pipe Line 
Indiana Pipe Line Co... .. < 
International Petrol.(no par)| *1434 
National Transit Co...12.50\*7261e 
New York Transit Co_..100) 150 
Northern Pipe Line Co..100) 95 | 
Ohio Oil Co 
Penn Mex Fuel Co 
Prairie Oil & Gas 
Prairie Pipe Line---.....l 


l 
Southern Pipe Line Co..1 
South Penn Ot 1 
Southwest Pa Pipe Lines_100 
Standard Oil (California) .1 
Standard Oil (Indiana) .. 25 
Standard Oil (Kansas). -.-1 
Standard Oil (Kentucky).1 
Standard Oil (Nebraska) .1 


é 
Ask. 
1834 
1000 


i0Vie 
400 
81 
210 
105 
115 
32 
145 


27le 
158 





Standard Oil of New Jer. a te 


Standard Oil (Ohio) - 
Preferred 

Swan & Finch 

Union balan Car Co 


*27 


Other Oil Stocks 
Imperial] Oil 
Magnolia Petroleum... 1 
Mexican Eagle Oil 
New stock 
Midwest Refining 50 13919)1 
Tobacco Stocks—FPer p .. are. 


*94 
145 
22 


Amer Machine & Fdry_.100 
American Tobacco scrip-...-- 
British-Amer Tobac ord..£1 
Brit-Amer Tobac, bearer... £1 
Conley Foil (new)..-no par 
Helme (Geo W) Co, com.100 
Preferred 100 
Imperial Tob of G B & Ire_- 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes.-i 
Preferred 1 
Porto Rican-Amer Tob ..1l 
Scri 


p 
Reynolds (R J) Tobacco. 


: 
Preferred 100 
Tobacco Prod Corp scrip- -- 
Weyman-Bruton Co, com 100 
Preferred 
Young (J 8) Co 
Preferred 





Firestone Tire Fy Rub, com 10 


100) . 
Gen’! Tire & Rub, com... 100 
Preferred 100 


Preferred 
Miller Rubber 
Preferred 


Preferred 00, 
Swinehart Tire & R, com. 100 

Preferred 100, 
Short Term Securities—Per Cent 
Am Cot Oil 68 1924..M&S2) 
Amer Tel & Tel 68 1924. F&A! 


&O 
Am Tob 7% notes 1921IM&N 
1922 M&N 1 


9434: 


78 1929 Series B 
Anglo-Amer Oil 7438'25 A&O 
Arm’'r& Co7sJuly 15’ 30 5&I15, 
Beth St 7s July 15 ’22- J&I15 

7% notes July 15'23 J&J15 
Canadian Pac 6s 1924. M&S2 
Federal Sug Ref 6s 1924M&N| 
Goodrich(B F)Co 78'25.A&0, 
Hocking Valley 6s 1924- M&S) 
Interboro R T 7s 1921. -M&S) 
K C Term Ry 4s 1921. J&S 

68 Nov 15 1923.._..M&N15 
Laclede Gas 7s Jan 1929 F&A’ 
Lehigh Pow Sec 6s 1927. F&A’ 
Liggett&M yersTob6s'21 J&D 
Penn Co 4%s 1921_._.J&D15 
Pub Ser Corp N J 78'22._M&8S 
Reyn (R J) Tob 68 '22_ F&A! 
Sloss Sheff 8 & 1 68 29._F&A| 
Southern Ry 68 1922-- M&S, 
Swift & Co 6s 1921-- “F&AIB 

7% notes Oct 15'25 A&O15, 
Texas Co 7s 1923 Ss; 
U 8 Rubber 7 4s 1930__ F&A 
Utah See Corp 6s '22. M&S15 
West Elec conv 7s 1925.A&O 


O6le 
9914 
9914 

86 | 
98\,4 


9614) 








Q5l4 
9634 


RR. Equipments—Per Ci. 


4 

Buff Roch & Pittsburgh 4\s 
Equipment 4s 

Equipment 6s 

Canadian Pacific 44s & 6s... 
Caro Clinchfield & Ohio 5s-.- 
Central of Georgia 4s 
Chesapeake & Ohio 6448-..-.- 


p 
Chicago & Alton 4s, 5s... 
Chicago & Eastern Ill 54s... 
Chic Ind & Louisv 4s 
Chic St Louls & N O 5s 
Chicago & N W 4s 
Chicago R I & Pac 4s, 58... 





Colorado & Southern 5s.-.-.- 


Hocking Valley Pt as 
Illinois Central 5s 


Kanawha & Michigan 4s.. 
Louisville & ee a 
Michigan Central 5 





‘Minn RP AOS 4 Auee bs 
Equipment 6128 & 7s 
Missouri Kansas & Texas 58. 
Missouri Pacific 5s 

Mobile & Ohio 44s, 5s 

New York Cent 4s, 5s.-... 


N Y Ontario & West 4s... 
Norfolk & Western 44s... 
Northern Pacific 7s 

Pacific Fruit Express 7s.... 
gy ote RR 4s 


Pittsburgh ~ Lake Erie 6 \s. 

Reading Co 4s 

St Lous Iron Mt & Sou 5s. 

St Louis & San Francisco 58. 

Seaboard Air Line 
Equipment 44s 

Southern Pacific Co 44s... 


Public Utilities 





.|Amer Gas & Elec,com... 56 


Preferred i! 
Amer Lt & Trac, com....10€ 
Preferred 
Amer Power & Lt, com..100 
Prefer 100 
Amer Public Util, com... 100 
Preferred 1 
Carolina Pow & Lt, com.100 
Cities Service Co, com. -..100 
Preferred 100 
ne oor end 'o Power, com oe ' 
3 


~d 
Elec Bond & Share, pref- ic 
Federal Light & Traction. oo 
Preferred 10 
Great West Pow 5s 1946. Tas 
Mississippi! Riv Pow, com 100 
Preferred 100 
First Mtge 5s, 1951. ..J¢ 
Northern Ohio Elec Corp. q) 
Preferred 1¢ 
North’n States Pow, com. 100 
Preferred 100 
North Texas Elec Co,com100 
Preferred 1 
Pacific Gas & El, Ist pref.10€ 
Puget Sound Pow & Lt..106 
Preferred 100 
Republic Ry & Light....100 
Preferred 100 
South ne | Edison, com. 10€ 


Preferr 
Tennessee Ry,L & P,com.106 
Preferred 100 
United Lt & Rys, com...100 
lst preferred 106 
Western + ma Corp...--100 


Industrial 


American Brass 106 
American Chicie, pref... 100 
American Hardware 

— Al!» reais com. i nn" 


and Miscellaneous—Pe’ gf 


*37 
107 
80 
47 


5 
18 
25 

240 


6712) 
i) 


75 
13 
3 


84 
6 


100 


1 
654 
2 


1 
*11% 
*36 


Preferred 
Celluloid Company 100 
du Pont (E I) de ah 


77 
lg 


5 
[45 
1 


Debenture stock 
Havana Tobacco ooseeiam 
Preferred 1600 
lst g 58 June 1 1922..J&D 
Intercont'l Rubb, com... 100 
International Salt 100 
Ist gold 58 1951 
Internationa) Silver, pref. 100 
Lehigh Valley Coal Sales. 50 


Royal Baking Pow, com.100 


[67 
*89 
*69 
175 
110 


0 
5612! 





821 
89 
*2 


Preferred 100 
Singer Manufacturing. .-. 9 
Singer Mfg, Ltd 
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8312 
91 
3 





* Banks marked with (*) are State banks. 
t New stock. 


this week. 


z Ex-dividend. 


+t Sale at auction or at Stock Exchange 


y Ex-rights, 








*Per share. 0b Basis. 
J Flat price. m Nominal. 


d Purchaser also pa 
z Ex-dividend. y Ex-rights. 


yaijaccrued dividend. 


e New stock. 





544 investment and Railroad Intelligence. 


ah RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Dale. 


a ened 
~———— ee 


ROADS. Week or \ Current | Previous | Current | Prerious ROADS. Week or Current | Previous | Current Previous 
Month. | Year. | Year. | Year. | Year. | Month. Year. | Year. Year. Year. 
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sualen sh ,092 
25,244,514 

10; 1,587,826 
429 93,577,081 
3 667 
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Se a re $ ee ae 
Alabama & Vicksb_-|December | 340,583 263,757 3,540,404 2,794,556 || Missouri Kan & owen 3,439,476 3,011,37 
Ann Arber 24d wk Feb 86.545 72,472 625,468 617,766 || Mo K & T Ry of Tex December (2,886,064 2,160.7 
Atch Ly amy & 8S Fe December |18550944 17517 187 215444414 179904498 || Mo & North Arkan- ‘December 205,070 
Gulf Colo & 8 Fe_|December /|2,689,282 2,499,842 27,548,089 22,184,340 || Missouri Pacific - . - .| December 10694 687 8, 
Panhandle 8 Fe__| December 814,502 822,929) 9,355,874, 6,708,470 || Monongahela ‘December 694,799) 
Atlanta Birm & Atl_| December 448,733, 430,41: | 5 759,591, 4,961,072 || Monongahela Conn -|Devember 139,935) 
Atlanta & West Pt_|December | 268,354) 244,062 8.563 || Montour December 163,331) 
December 243,814 252,714 Nashv Chatt & St L December |2,001,849)1,808,581 
Coast Line_.|December |7.938,361 6,400,234 Nevada-Calif-Ore __'\2d wk Feb 5,012) 4,416 
Baltimore & Ohio..|December (21074825 15745813 Nevada Northern --|December 76,942, 157,284 
B & O Ch Term._._ December 263; 194,723 Newburgh & Sou Sh December 234,420 176,151 
Bangor & Aroostook December 5 New Ori Great Nor_| December 206.960 195,725 
Bellefonte Central__|December N O Texas & Mex_-_/4th wk Jan | 305,800 
Beaum 8S L & W__| December 137,705 
_ St L Brownsv & M| December 7,093 1,29 
New York Central__|December (310! 94| 26856 202 
Ind Harbor Beit_| December 565,616 
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Belt Ry of Chicago- ‘December 
Bessemer & L Erie__' December 
Bingham & Garfield December 
Birmingham South_| December 
Boston & Maine___| December 
Bklyn E D Term___|December { 
Buff Roch & Pittsb_i|4d wk Feb| 287,182! 
Buffalo & Susq December 304,497 | 
Canadian Nat Rys_'3d wk Feb/1,.958,846/1,5: 
Canadian Pacific___'3d wk Feb/2,913,000/2,‘ 
Can Pac Lines in Me/|December 390 330 
Oaro Clinch & Ohio_' December 7 
Centrai RR of N J._._: December 
Cent New England_!|December 
Central Vermont. __;| December 
Charleston & W Car: December 
Ohes & Ohio Lines_.' December 
Chicago & Ailton__.' December 
Ohic Bur! & Quincy. December 
Chicago & East Ill... December 
Chicago Great West| December 
Chic lund & Loutsv__| December 
Chicago Junction_.|December 
Chic Milw & St Pau!l| December 
Chic & North West_ 
Ohic Peoria & St L- 
Ohic RI & Pac... 
Chic R I & Gulf. 
Chic 8t P M & Om. 
Ohic Terre H & 8 E. 
Chic Ind & Western! December 
Colo & Southern___|9d wk Feb 
Ft W & NT December 
Trin & Brazos Val! December 
Wichita Valley__.| December 
Colo & Wyoming. __| December 
Columbus & Greenv;| December 
re Range December 
©uba Railroad November 
Camaguey & Nuev 
Delaware & Hudson 
Del Lack & Western’ 
Deny & Rio Grande! December 
Denver & Salt Lake; December 
Detroit & Mackinac! December 
Detroit Tol & lront; December 
Det & Tol Shore L__}| December 
Dul & Iron Range__!| December 
Dul Missabe & Nor_| December 
Dul Sou Shore & Athl4ta wk Jan 
Duluth Winn & Pac} December 
East St Louis Conn_| December 
East’ n Steamsh Lines! November 
Eigin Joliet & East_| December 
El Paso & Sou West! December 
mete Daliroes December 
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5 ,564|72,583,8 Lake Erie & West| December 
3.519 1,030,620 Michigan Centra!) December 
7 662) 2,567,010 Clev CC & St L__| December 
331 Cincinnati North_| December 
,990 Pitts & Lake Erie) December 
000 Tol & Ohio Cent _| December 
_ Kanawha & Mich| December 
N Y Chic & St Louis! December 
N Y N H & Hartf._|December 
N Y Ont & Western| December 
N Y Susgq & West__!December 
Norfolk Southern. _| December 
Norfolk & Western. | December 
Northern Pacific__.|December 
Minn & Internat. December 
Northwestern Pac_._ December 
Oahu Ry & Land Co| December 954 
Pacific Coast_____- December 446,558; 330 
Pennsylv RR & Co_|December [525950674 
Balt Ches & Atl__|December . 
Cine Leb & Nor__| December 
Grand Rap & Ind| December 
Long Island December 
Mary Del & Va__|December 
N Y Phila & Norf|December 
Tol Peor & West_|December 
W Jersey & Seash!| December $78,236 
Pitts C C & St L_|December |13004584 
Peorla & Pekin Un_| December 182,298 
Pere Marquette._...|; December |: 
Perkiomen December 
Phila Beth & N E__| December 
Phila & Reading__.| December 
Pittsb & Shawmut__| December 
Pitts Shaw & North} December 
Pittsb & West Va__|December 
Port Reading December 
Quincy Om & K C__|December 
Rich Fred & Potom | December 
Rutland December ' 
St Jos & Grand isi’d| December 
St Louis San Fran__| December 
Ft W & Rio Gran_|December 
St L-S F of Texas_| December 
St Louis Southwest_| December 
St LS W of Tex__| December 
Total system___.j2d wk Feb 
St Louis Transfer__|December 
San Ant & Aran Pass} December 
San Ant Uvalde & G|December 
Seaboard Air Line. _| December 
South Buffalo December 
Southern Pacific Co|December 
Atlantic S S Lines} December 
Arizona Eastern_|December 
Galv Harris & S A| December 
Hous & Tex Cent_| December 
Hous E & W Tex_| December 
Louisiana Western| December ) 5,380, 
Morg La & Texas} December ,00- ; ( 110,429,501 
Texas & New Orl_| December 660 10,001,849 
Southern Pac Syst__| December 5] 22225499) PR2 269505 
Southern Railway__|2d wk Feb): 3,788,159}21,095,170 
Ala Great South_| December 970 ,249/) 11,588,804 
Cin N O & Tex P_| December 1,383 ,521)20,858 ,559 
Georgia Sou & Fla} December 440,668) 5,330,810 
Mobile & Ohio___|2d wk Feb 356,103) 2,428,935 
New Ori & Nor E_| December 5 5 
Northern Ala____| December 
South Ry in Miss_} Vecember 
Spokane Internat __| December 
Spok Port! & Seattle| December 
Staten Isiand R T__|December 
Tenn Ala & Georgiai2d wk Feb 
Tennessee Central__|December 
Term RR AssnofSt L| December 
St L Mer Bdge T_| December 
Texas & Pacific__.__12d wk Feb 
Toledo St L & West_|December 
Ulster & Delaware. _| December 103,713 
Union Pacific December |10379154 
Total svstem .__.|Decamber |16395 401 
Oregon Short Line| December |3,534,720 
Ore-Wash RR & NiDecember /|2,491,532 
Union RR (Penn) _| December 5 
U December 
December ‘ ; : 
Virginian Railroad.|December /|1,720,093 . 18,180.05 
Wabash RR .|December [|5,705,328' 4.622 59,982,282 
Western Marvland_|2d wk Feb] 365,308) 7243.804| 2.417.578 of of 
Western Pacific.__...|December |1,167,223)1,291,017|15,981.502| 13,657 ,296 
Western Ry of Ala__[D2cem>er |. 234,363) 223,417) 2.786.398) 2,546,170 
1.262 || Wheel & Lake Erie_|December (1,538,320; 957.643)17,916.679/12,600,839 
,661,591 || Wichita Falls & NW )| December 189,41 202.370) 2.609.813) 2,308,744 
1,011,409 |i Yazoo & Miss Val_._'December '2,082,524'2,315,908'28,124,175 24,952,130 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


. 7 vi Increase or Current Previous Increase or 
Weekly Summaries. Year. *Monthly Summaries, | Year. Year. Decrease. % 


Mileage. Curr.Yr. Prev.Yr. ae 
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Florida East Coast- 
Fonda Johns & Glov 
Ft Smith & Western| December 
Galveston Wharf. __| December 
Georgia Railroad. ._| December f 
Georgia & Florida__}| December 131,895 
Grand Trunk Syst__|Ist wk Feb/2.0%48.601 

Atl & St Lawrence] December 92,77 
Ch DetCanGT Jct! December 228,173 
Det G H & Milw_|November 582,390 
Grand Trk West_| December »4 
Great North System/| December 
Green Bay & West_|December 
Gulf Mobile & Nor- 
ulf & a Island_ 
Hocking Valley____|December 1|1.593.399 
December |13 117546 
December 5 
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Texark & Ft Sm_. 
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Louisiana Ry & Nav 357,702 
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2,428 
December /|1,925,.933 
Midland December 500,186 
Mineral Range_____|1th wk Jan 14.18! 
Minneap & St Louis)2d wk Feb) 353,370) 307.296 
Minn 8t P & 8S M_|December |3,853,422/3,.651.601 
Mississippi Central_! December 74,987 77,374 
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3% 
492,190|17.72 
$52.86 


+6 
+12,852. 
£38.629-073/11 08 
+61.705.722) 16. 
85| + 65.925.05916.43 
+ 
+ 
+ 
_ 





3 $ 

408 582,467 |347 ,090,277 
387 ,680 ,982 
387 330,487 
430 ,.931,48 
8|467°351 .544 

441 423,155 

594,192,321 480,408 .546 
5|633 852, 


Ono 
mt DOr= BOND 


POMC S 
PUNO RO 


week Jan roads) ____ 
week Jan 19 roads)___._ 


oe ’* 4 a , se +e 2 . 
week Feb (17 roads)____* 14,334.42) 14,086,58| 7,91 November ..235,213 233,839|592,277,620 438,038 ,04 
week Feb (14 roads)____' 11,691,167 12,.235.838 544,671 December __.229.422 539.197 .615'443,124,176 


~ * We no longer inciude Mexica. roa is in any of our totals. + Comparison with 1917 figures, not 1920. 
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3.557.530) 19.98 
13783775 |23.68 
305709381 2h.94 
54239572 (35.2) 
6§.073.439'21.68 
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Latest Gross Earnings by Weeks.—In the table which 
: , . : | —"s Name of Road 
follow S we sum up separately the earnings for the second w eek or Company. Current \ Previous| Current | Previous 
of February. The table covers 14 roads and shows 4.45% Month. | Year. | Year. Year. Year. 
decrease in the aggregate over the same week last year. 








Latest Gross Earnings. Jan. 1 to Latest Date. 











$ $ $ 
, at “ Lo ve poeemepee 5| 29,001 297 151 
Second Week of February. | 1921. | 1920. | Increase. Decrease. | q illinois "Tra oa... ovunber “ 15°718'920 
| | Sa 3 es indiana Gen’l Service|December | 187,957| 142,933] 1,806,605| 1,441,327 
546| oe ~4| * go pt Rap Tran— P 

Buffalo Rochester & Pittsburgh| 201 259 2! 352,107) 50,255 Keown tine Co Soownk 31.803 #430097 
Canadian National Railways_ 780) 1 673, 047; 448,733) Keystone Telep Co , 145.651 
Canadian Pacific 3,044,000! 3,547,000 | 503,000 | Key West Elec Co- -- I 26,008| 20.648 
Co olorado & Southern | 38 | 307 O06 | 98,152 | Lake Shore Elec Ry_-|November | 2: 218,796 
inneapolis & St. Louis 2% 074 Manila Elec Ry & Lt_|January 321,298| 278,339 
Nevada-California-Oregon 5012 4,416 < Mwell Elec Lt Corp- | December 102,907 
ae ou Sewentern “ los 41| 3.788159 | 4a=’Sté | Metropol’n Edison Co| December 215,746 
= = allway 3,290,941) 3,488,109, - a eMilw El] Ry & Lt Co|/ November 7, 1413 277 
obile & Ohio 340,000) | - Miss River Power Co_| December 
Tennessee Alabama & Georgia _- ad 98; _ 2,639 .. 241 | Nashville Ry & Lt Co| December 

woe “4 ena oes ane 121-5 JS Us Nebraska Power Co__|November | 27 240,168 
| 3, 1,504 Nevada-Calif Et Corp December 01.698 209.404 3.050.15 2.570.616 
‘Total (14 roads) > 935.8: 51.54311.196.214 ew England Power_|Novem 4 3,720,026 
Net decrease (4.45%) | 044 ,6 Noone E oocmier 
._.|January : : é 
iy & Long Isiand__|August 5,238] 53,78 377 ,°98 
Net Earnings Monthly to Latest Dates.—The table | N¥ £ Queens a ieee 3,568) 108,335 ee 
following shows the gross and net earnings with charges and b Kighth Avenue. - August 93,993 }/1106,834|{ 650.38 19. 449,497 
surplus of STEAM railroad and industrial companies | x2 Qjno. Avenue Gol December 95,804| 84,253 5 856,7 
: Northern Ohio Elec__| December 3, 922.441|11.014,845| 9,298,549 
reported this week: Nor Texas Elec Co--~|December 329,540| 3,951,650) 3,387,854 
Gross from Net from Net after Net after | Northw OhioRy&PCo| December 35,070; 27,038) | 467,713 
maslwey. meee tant Tazes. Equip. Re nls. | Ohio Power Co_____. 'December Q| ¢ 5,749,452 


: + Pacific Gas & Elec Co| November 242. 
ChicagoInd& Dec ’20 337,948 85,86: 37,156 def70, 544 ~ penaren, seed O45 ,941/2291.1 31,242,705 


























Pacific Power & Light Nov ember 
Louisville A 25,83: def21 643 def75,240 | Paducah Electric Co.| December 
Jan 1 to Dec 31’ 5,952 ,55: 27,167 147,149 def989,221 PennCent Lt& P& Sub|Dece »*mber 232. 
19 1,094;704 405,226 | Pennsylv Util System) December 173. "133 2) 906" 102 
Denv & Rio Gran Dec'20 4,073,8! 183,! 109.346 1,032,432 | Philadeiphia Co and 
9 § 636 65,88 1.741 Subsid Nat Gas Cos November 1055, 390 13,395,985|10,895,158 
jan 1 to Dec 31 +: ¥ "2450: 51365: B85 715 33 9'965 | Philadelphia Oil Co_-_| November 953) 160,481) 1.649.030) 1,185,727 
’ 2 , Ot 25Q 98: 972 66 'Q75 Phila & Western ____.' January y! F att 729 
‘ ; ; : , Phila Rap Transit Co! \January 3618,349/3043,258 
Grand Trunk System— _ Portland Gas & Coke_| November 190.146 
Atlantic & Dec 492,777 99,921 21,724 def54,197 | Porto Rico Railways _| November { 1. 273,461' 1,030,365 
St Lawrence 1 3 647 6 ,45$ 137,622 | Port(Ore) Ry, L& PCo)| December 913,9: ¢ 9.564. 615} 8,591,001 
Jan 1 to Dec 31'20 3,375,54$ ae def 898 ,069def1452,335 | Puget Sd Tr, Lt & P.|December | 939,901 0.474|10.000.430 
3. 27 4. ‘056 def669,965 def 620,7 750 penting tranesis A hg Novenbe 
Chicago Detroit Dee *: 228,173 2, 18 68,162 6.104] Sreraes wisseme fon” tien 
& Can Grd Trk Jct ‘19 _ 189°824 def95,295 def94/076 aet05 007 | Recmeond Ktactate Oo - | ecuaner 
Jan 1 to Dec 31'20 2,000,168 = 388,2 324,725 9,979 | Gin Rocks Mt & PaciOctohor 
spe 741 023 692.046 667.360 + ty ped Pts 
Sandusky Gas & Elec, December 
Grand Trunk West Dec’ 1 ee aes def104,570 def127,172 def324,933 | Schenectady Ry Co__| November 
"19 124 oe $4 160,894 102,223 def135,808 | Scranton Electric Co_| December 
Jan 1 to Dec 31’ 109 1,413,144 50,413 df1,7 a 589 | 17th St Incl Plane Co| November 
1 076 3,461,557 2 976, 828 1,727,104 ee hoy oe} Electric December ‘ 4 
Green Bay & Dec "2 4,4: 23.900 . 31.90 20061 | Sree eee te 789/13 ,439,2 
Western at 3.094 def13,123 def17.484 def1x 246 —* BO te ney | emeent Ml 5G] 1.473.630 
tan 1 to Dec 31’ 24.90.) © 137 .a80 49,965 60.897 eeeen Power Go. |\ December 2,458,830) | 
213.6 104,022 51,310 15,845 ><> rm ns 
, Tenn Ry, Lt & Pow__|December | 582,420 : 6,441,011 
Hocking Valley Dec ’2 593 36 68,849 def10,614 131,647 | Third Avenue System._|December 5 996| 12,445,452 
"1 356, def70,001 def165,035 def96,967 | Twin City Rap Tran_|January 226, : 4 
z Jan 1 to Dec 31 5, 1,534,191 613,549 1,776,293 | United Gas & El Corp ‘December } 12,144,107 
"16 04! 1,961,912 1,343,595 1,440,183 Utah Power & Light. i — r §985,507| 558,794) 6,730,849 
—_ a —< as “ — ‘ et nee Utah Sec Corp & Subs| December 57 3: 9 4! 8,591,206 
en Jan 4 ort. tert ann ahs -----* | Virginia Ry & Power _|January : 83 42° a apy 
oe ose a es a re GO Ie -- | Wash Balt & Annap- .|December 2,092 334 
Oahu Railway & Dec ' 46 ,95- 7.787 22.097 def18.711 | West Pow Co of Can_| October 
Land Co 95,515 def7 4°515 def84,515 def84,515 | Wheeling Electric Co_|December 9. 9,136) 1,166,744 
Jan 1 to Dec 31 ‘20 7 f 832 320 648 ,395 651.921 | Winnipeg Elec Ry___| November 3. 461,4 4.768.916 
"19 =1,586,21- 561,314 381,314 381.354 | Youngst & Ohio River' November 57, 898 576,016 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. a The Brooklyn City RR. is no longer 


pest of the pe Begetiye Rapid Transit 
System, the receiver of the rOeUsye, eights R aving, with the 


: , | . proval + ~ Court, declined to continue payment of the rental; therefore 
f » f 4 an g ‘? ( / ° 
Name of Road Latest Gross Barn eeeeGe |Jc sve - 1 to Laies - Dat °- | since Oct. 18 1919, the Brooklyn City RR. hes been operated by its owners. 
oe a Veda ¢Geakieeel Cees 4 Brantaite b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
‘ompany. ee u , me ret ) “| Ye ent | \’ leased to the New York Railways Co., but these leases were terminated on 

| One. | sem. | vensths =. | ecr. | July 11 1919, respectively, since which dates these roads have been operated 

| aor um | ~~ oeparate’y Cc pentes llwaukee Light, Hess & srecten V0. Lp — ~~ 

oe , . all sources. e Includes constituent or su ary companies 
prot oa a ghd | omnet Ml ee fied 5 iven in milreis. g Subsidiary companies only. h Includes Tennessee 
Cac, TF a ieaieeeie | 302,370) 4,190,495 2,955,582 | Railway, Light & Power Co.. the Nashville Railway & Light Co., the 
ryt oe ag hn R vty tees wed | 64,365 9) 1,201, th 509,700 | Tennessee Power Co. and the Chattanooga Rallway & I Light Co. 4 Includes 
aS nee eee Os eCe ee 1, pet Ht 3 both subway and elevated lines. jOf Abington & Rockland (Mass.). 
1,362°779| 1,094'675 | * Given in pesetas. 


9) 
2134. 986/27 655.193 20,634,049 : j ; ae 
37 141, 4a. 187 371,269 Electric Railway and Other Public Utility Net Earn- 
. é . r . . 
51,607| 762,336 ings.—The following table gives the returns of ELECTRIC 
9739. ay 7 647. ake railway and other public utility gross and net earnings with 
(6, 911. 612 ) iine eharges and surplus reported this week: 
6,173,56 ee eee 
| ‘aOR 2Q7 ——Gross Earnings Net Earnings 
1, ctr aaa 1, arth r +44 Current Previous Current Previous 





3.040.725 
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Atlantic Shore Ry Co December | 
Bangor Ry & Elec Co December 
kBarcelona Trac, L& P| December 
Baton Rouge Elec Co December 
Beaver Valley Tr Co_|'November 
Binghamton Lt, H & P December 
Blackstone Vall G & E| December 
{Brazilian Trac, L & P| December 
‘Bkiyn Rap Tran Sys 
aBkl, nCity RR. August 
aBklyn Heights RR August 
Coney Isid & Bklyn! August 
Coney Isid & Grave August 
Nassau Electric_-.-_|August 
South Brooklyn_-__|August 
New York Consol_ _|August 
Bklyn Qu Co & Sub| August 
Cape Breton El, Ltd; December 
Cent Miss Vall Elec_|December 
Chattanooga Ry & Lt| December 
(ities Service Co____|January 
Citizens Traction Co_|December 
Cleve Painesv & East' December 
Colorado Power Co__|December | 
eCoilumbia Gas & Elec ceed 5 
Columbus Elec Co... |December — 
Com’w'th P, Ry & Lt December 
Connecticut Power --_|December j 
Consum Pow (Mich)_|December Adirondack Pow & Jan’! at 
Cumb Co Pow & Lt__| December 088 | | 3,114,005 Light Corp 2( 
Dayton Pow & Lt Co_'January 35 | 326 : 12 mos BI 
Detroit Edison Co- -._|January ‘20 
Duluth- Super TracCo January Detroit Edison Co Jan ‘2} 
light & een N ber 1418, 061 1033, 650 13,618, 588 +9. ene 404 bs 
t & power cos. ovem ‘ -Sunerior , 
E St Louis & Sub Co_|December | 329,494| 4,368,922| 3.213.152 | Duluto Superior = Jan (24 
East Sh G & E ~ubsid| December | 49: $I 43,036, 596,150) .- 95 ; 
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9°948 4, 229, 097) 3,623,972 Companies. Year. Year. Year. Year. 

70|_ 657,422) 581,042 $ $ $ $ 
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Dayton Power & Lt Co__Jan 381,4- 329,416 102,277 110,792 


DWP DOOM AS 


OL | Southern Can Power Co_Jan 35 847 60,526 33,315 27,109 
583 ,023 Oct 1°20 to Jan 31 °2!} 259 ,606 225,496 126 ,663 102,395 
P45 ‘ace *Utah Sec & Subsid Cos.Dec 857.332.719.451 439,761 , of1,154 

Jan 1 to Dec 31 '2) 8,591,205 7,330,952 4,085,694 3,771,039 


797. BRe | 3998: ‘The earnings as shown above were the earnings from operation of the 
1.121" sen : properties of subsidiary companies not the earnings of the Utah Secur. Corp 
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Gross Net after Fized Balance, 
Earnings. Tazes. Charges. —— ‘ 
bed § 


166,391 74,665 
94,034 91.122 

285,489 759,945 

»395,350 579,723 775,627 
573,995 256 382 317,613 

473,886 169,756 304,130 
16,121 14,986 1,135 
15,972 14,929 1,043 
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| | ster boro Rani ; / re? os 1 
Eastern 43. Elec_._ ‘December 126.821. 1,619,242 Inte i boro Rapid Jan a ° 563,238 l ,7 39, 079 def225, 84 
Edison Elec Ill of Broc December 654 112,658 1,302,700 1.096.981 | ‘TransitCo | a0 fata’ ae } axoren aa'ait’ 396 def 252.739 
Elec Lt & Prof Ab&R December | 30,125 29,172, 356,978 — 294,396 T mos 21 O8'614:361  9°423-276 11°596.382df2.173. 106 
El Paso Elec Co ..-.-.|December 15 55.460 1.931 629, 676 | s 36 423,27 f 3 
Erie Lt Co & subs'd. _| Mecember 245,089) 49.377) + if New York Dock Co Jan ‘21 538,240 235,196 129,354 105,842 
Fall River Gas Works December 647 | 69. 398 909. 699 "20 =. 449,057 ~=—9b 162,972 91,060 71,912 
Federal Light & Trac_|November | 424,531) 348,559, 4,150, 931 Philadeiphia & Jan ‘21 65,143 21,032 15,539 5,493 
zers bh Bal FF povemsSer 536 160. 120 5 B08. saa othe wae Western "20 53,729 20,808 14,384 6,424 
VOSIOR~EIOUs sccm Philadelphia Jan 21 3,618,349 985,035 822,241 162,794 
¢ Great West, P Ae eceen eee 11081 a0e| Sarreas| B'aca'soni 4°A78' 100 Rapid Transit 20 31043/258 867.768 816,601 51,164 
elem ie Ge. December 61,048. 133° 169 1. 899. 449 1,628.21 Twin City Rapid Jan'21 1,226,111 216,548 197 ,537 19,011 
November 27°25 279-741. 1,366. 708 Transic Co °20 1,057,084 213,566 191 ,622 21,944 
December 3 | 89,571, 450,642 Virginia Railway Jan ‘21 1,018,819  6315,843 203,880 111,963 
Honolulu RY Sia December BB 386 67. 157 8 40. 62 4 54, & Power Co '20 = 883.433 359,972 190,784 169,188 
Houghton Co t_.'Decem t _«& b Before deducting of taxes. 
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FINANCIAL REPORTS 





Annual, &c., Reports.—The following is an index to all 
annual and other financial reports of steam roads, street 
railways and other companies published since Jan. 29 1921. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 

Full-face figures indicate reports published at length. 


Steam Roads— 
Hudson & Manhattan RR _.652 
Interborough Rapid Transit Co_____.469 
Kansas City Kaw Valley & Western._744 
Kansas Oklahoma & Gulf Ry ¢ 
Long Island RR......---- 
United Ralilways of Havana 


Electrte Ratiways— 
Brooklyn Queens County & Subur 
ban RR 743 
Brooklyn Rapid Transit Co_..647, 740 
Buffalo & Lake Erie Traction Co-_--_.46 
Columbus (O.) Railway, Power & 
ee ge ll ala do al 
Coney Island & Brookiyn RR-----. 
Cumberland County Pow. & Lt. Co__74: 
East St. Louis & Suburban 
Eastern Mass. Street Ry___.----- 
Manchester Trac., Lt. & Power Co 
Nassau Electric RR 
New York Consolidated RR 
Oklahoma Rallway-.---- - 
Texas Electric Ry__-_. 


Page. 


Twin City Rapid Transit______-- 70 | 


United Power & Transportation Co 3 
Wisconsin-Minn. Light & Power Co-.471 


Indusirials— 
Acme Steel Goods Co 
Ajax Rubber Co., Inc__---- 
Alliance Realty Co 


Atlas Powder Co______----- 
American Agricultural Chemical Co_- - 
American Brass Co... ...-..---- 472, 559 
American Can Co 648 
American Chicle Co_a.__ ~~. 
American Druggists’ Syndicate 
American Hide & Leather Co-_.---.- _. 565 
American Light & Traction Co.__...565 
American Steel Foundries 473 
American Water Works & Electric Co.74 
American Wholesale Corp 566 
Arlington Millis (Lawrence)... .--. 
Atlantic Refining Co 

Auto Sales Corp... ..-.- nae re 
Baldwin Locomotive Works 

Beatrice Creamery Co 

Bethlehem Steel Corp 5 

Brier Hill Steel Corp__.........--.-.- 


‘ 


Brooklyn Edison Co 

Buckeye Pipe Line 

Buffalo General Electric Co ; 
Childs Co., New York_.__._-_-- ...-651 
ns Cre. wen eewoeen 473 
2 fe 
Cluett, Peabody & Co 

Cohoes Power & Light Corp 747 
CommonwealthPower, Ry. & Lt. Co_560 
Consolidated Gas Co__________- ...466 
Consumers’ Co é 
Continental Can Co., | 

Continental Motors Corp 

Crescent Pipe Line Co 

Cumberland Pipe Line Co 

Curtiss Aeroplane & Motor Corp. _-.- 
Davison Chemical Co 

Deere & Co. (Moline, Ill.)__-_. 

De Laval Separator Co., N 

Detroit Edison Co 

Duquesne Light 

Durham Hosiery d 
East Bay Water Ce_.__.._._.______. 656 
Edmunds & Jones Corp 
Emerson-Brantingham Co 

Empire Gas & Fuel Co 

Eureka Pipe Line Co 

Fifth Avenue Coach Co _.474 
Fleishman Co. (The)___._________. 467 
General Cigar Co., Inc..__.___.-_- .-449 
General Motors Corp 

General Petroleum Corp ay 
Gillette Safety’ Razor Co,______. Ss 

a. Sas Se Oe cn wwece 6: 
Great Atlantic & Pacific Tea Co 475 
Gulf Oil Corporation. _______- et ae 657 
Hart, Schaffper & Marx 

Hartman Corp 


9\Iilinois Bell Telephone C 


3|(8.8.) Kresge a. 7 


Industrials (Concluded) — 
Hercules Powder ©o_-.-.-.--- 
‘Hocking Valley Products Co f 
Houston Ojl Co. of Texas_..-.-.-.----- red 
~~” 


Indiana Pipe Line Co 
Inland Steel Co ---95 
Internationa! Cotton Mills__-.-.------ 750 
International Nickel Co_..------ 658 
International Salt Co- - 567 
Iron Cap Copper Co_.---- 
Kansas & Gulf Co_. 
Kellogg Switchboard 


& Supplies C 
(8S. H.) Kress & Co 

Lackawanna Steel Co___-_---.- 
Laclede Gas Light Co_..-.------ 
Lake Superior Corp.---.------ 
Lanston Monotype Machine Co 
Laurentide Power. ‘ 

Lee Rubber & Tire Co_-_---.- 
Lehich Coal & Navigation Co----- 
| Lindsay Light Co. ‘ 

| Mackay Companies. - 





| Mathieson Alka’! Works 
Middle States Oil Corp------ 
Midvale Steel & Ordnance- - -- 
Miller Rubber Co 
Montgomery Ward & Co., Inc_._---- 
Montreal Lt., Ht. & Power Co., Inc_.476 
Mortgage Bond Co......-.--------- 476 
Mullins Body Corp 658 
National Cloak & Suit Co 751 
National Conduit & Cable__-.-_------ 757 
National Fnam. & Stamping Co----- 757 
National Transit Co_-.---- Se oe ee 751 
New England Tel. & Tel. Co___---- 751 
New York Shipbuilding Corp------- 658 
New York Transit......-.-.-- _.659, 751 
eee 568 
Niles-Bement-Pond Co___----- 
Northern Pipe Line Co-_----. 

Ohio Gas & Electric Co_----- 

Orpheum Circuit, Inc_.- - - 

Pacifie Gas & Electric Co 

Pacific Mille_.....-.-- 

Pacifie Oil Co_. 

Penn. Water & Power Co_-_-_--- 476, 558 
Peoples’ Gas Light & Coke Co-__659, 73 
Pettibone-Mulliken Co_....-------- 659 
Pierce-Arrow Motor Car Co 5 
Porcelain Enamel & Mfg. Co. of Balt.751 
Portland (Ore.) Flouring Mills Co__.751 
Portland (Ore.) Gas & Coke Co.__-_--- 659 
Porto Rican American Tobacco 

Pressed Steel Car Co......-....----- 74 
Producers’ & Refiners’ Corp 

Republic Iron & Steel Co 

Sears Roebuck & Co 

Scovill Mfg. Co 

South West Pa. Pipe Line_.____----! 569 


8! Southern California Edison Co__.__.569 


Southern New England Tel. Co___-_-_- 752 

Southern Pipe Line Co___.....----- 569 

Southwestern Power & LightCo_-.-_-- 477 
66 


Thomas Iron Co 

(John R.) Thompson Co____..-__.--_- 477 
Time Water Oil Co..............-. 5D 
Trensue & Williams Steel Forg. Co__46% 
Trumbull Steel Co. il 
Underwood Typewriter Co_____._..661 
Union Oil Co. of California......__- 753 
Union Tank Car______-_- behead ...661 
United Cigar Stores Co. of America__ 569 
United Fruit Co__. 4 
United Gas & Electric Corp 

United Paperboard Co 

United States Cast Iron Pipe & Fdy__478 
United States Rubber Co__________. 558 
United States Steel Corp_______.__._.465 
United Verde Extension Mining Co__753 
Virginia Iron, Cool & Coke Co______478 
Waldorf System, Inc_________.___...478 
Washington (D. C.) Gas Light Co___478 
Wells, Fargo & Co 559 
(F. W.) Woolworth Co_._.......__- 648 





Central Leather Company. 


(16th Annual Report—Year ended Dec. 31 1920.) 
Pres. George W. Childs, N. Y., Feb. 15, wrote in subst. 


Adverse Conditions.—The year was unprecedented in the history of leather 
as well as in other basic industries. The distinct advance in the prices of 


raw material and finished leather which was resumed 
increased during the first two months of 1920. Our sales 


in January and 
exceeded our supply and production 
material was therefore provided. 


in December 1919, 
and advance orders 


February of last year for active domestic consumption 


for some months in advance and raw 


The abnormally severe winter, the delays in transportation and delivery, 


and the cancellation of orders with the cessation of retail-buying, 
by early summer a condition of 


to produce 
our industry and made im 


all worked 
almost complete stagnation in 


sible a liquidation so obviously advisable. 


Confronted by this condition—which, in short, resulted in a precipitate 


fall in the 


price of raw material and 
products—the management decided on t 


practicality no market for finished 
e drastic policy of almost complete 


closing of its tanneries. From May until November we reduced purchases 


of hides to a minimum and liquidated inventories where possible. 
November, when prices had reached or passed Te 


purchase hides in 


quantity. During 
ducts declined on 


Not until 
pre-war levels, did we again 
this period the prices of finished pro- 


a very restricted market. 


Loss on Inventory.—The inventories of finished products—necessarily 
large in a company of our size—have been marked down successively to 
meet the market declines. The result has been an inventory loss on leather 


sold and unsold, which has absorbed 
Dec. 31 1920 this company had pract 
raw materials. 

Inventories have been taken, as is 


a very great part of the surplus. On 
ically no commitments for purchase of 


our practice, at conservative market 


rices for finished products and cost for materials and stocks in rocess 
he directors, however, deemed it advisable to provide a reserve of 85 500. 
000 for further protection of inventories. 


Outside 


Lines.—The business of the lumber companies was profitable 


during the greater part of the year, but in the closing months the lumber 
industry experienced the extreme depression prevalent in other lines, with 
the consequent cessation of orders and declinesion values. The business of 


the glue company also was 


profitable during the major part of the year, 


but with a similar though not so acute decline in the closing months. 


Outlook.—While January 
afford profitable operations, 


1921 has not brought sufficient business to 
your directors feel that the action taken has 








placed us in a position where profits will be sible as soon as general con- 
ditions create a more nearly normal demand for leather. 

The directors deem it proper to state their confident belief in the basic 
value and st h of the assets and resources of the company. Recovery 
of losses must depend on a genera! business advance. 

Fiscal Results.—The manufacturing and commercial business of the 
several companies, embracing (a) the manufacture and sale of hemlock, 
union and oak sole leather, harness leather and oak belting butts: (b) lumber, 
glue, grease and other miscellaneous products; (c) sale of logs and other 
forest products; (d) railroad earnings, &c., show, after deducting all losses 
and expenses, a loss for the year of $21,075,289; inconfe from investments 
amounted to $485,284, making a net loss of $20,590,005. Interest paid on 
bonds ealled for $1,838,207, Pref. divs., 7%. for $2,330,930, and Com. 
divs. [14%% in May and the same in August] for $992,522. increasing the 
total loss to $25,751,665, and reducing the total surplus, which Jan. 1 1920 


stood at $30,509,274, to $4,757,608. : 

The net earnings by quarters were as follows; March 31 quarter, orp 
$1,669,770; June 30 quarter, loss, $2,519,527; Sept. quarter, loss, $7, ” 
470; Dec. quarter, loss, $12,643,779; net loss as above, $20,590,005. 

Expenditures for Maintenance, Renewals and Replacements .—These expen- 
ditures for the year 1920, all charged to current operating expenses and to 
replacement funds reserved from earnings, compare as follows: 


1920. 1919. 1918. 
Ordinary maintenance and repairs___.$1,841,057 $1.650,254 $1,651,062 
rae 956.606 1,057.476 823,577 


Annual Sales of Products of Company and Subsidiaries. 


1920. 1919. 
Sole, belting and harness leather, sides. 4,024,703 7,985,862 
Hemlock lumber, feet 63,884,452 111.664,881 1 
Hardwood and misc. lumber, feet___.42.587,340 40,844,636 ; 
Se, MONEE... co ccccacccecccesscos Ga 5,253 
EET Te re 2,334,091 3. K ‘ : 
Tankage, pounds 2,262,568 696 3,104,660 

The volume of business done by all companies represented by their com- 
bined gross sales and earnings equaled the sum of $66,225,552 as compared 
with a total of $118,959,634 in 1919 and $94,147,418 in 1918. 

Avge. No. Employees & Pay Rolls— 1920. 1919. 1918. 
Manufacturing properties 7,680 9,134 8,630 
Railroad and miscellaneous_____..-- 573 ' 493 605 
Total annual salaries and wages----- $11,753.683 $12,130,411 $10,437,283 

Capitalization, &c.—Under plan of 1913 an additional $1,000,000 has 
been set aside out of stumpage moneys. making a total investment to date 
of $7,250,000. The income of this special fund to Dec. 31 1920 amounted 
to $1,469,166, which has been carried to a special reserve for depreciation. 

Of the Ist M. 5% bends, $36,762,650 have been issued and $1,500 are 
reserved for outstanding Pref. stock of U. S. Leather Co.; total, $36,764,150, 
less in treasury ($155,500) and in stumpage and special depreciation fund, 
$8,719,000; balance, outstanding, $27,889,650. 

There is reserved for outstanding Pref. stock of U. S. Leather Co., $1,500 
Pref. and for outstanding Common stock, $11,835 common stock. In- 
cluding these amounts, the Central Leather Co. has outstanding $33,- 
299,050 Pref. and $39,701,030 Common stock. 


Analysis of $40,200,532 Property Account. 


Real estate situated in Elizabeth, N. J., and elsewhere 

Tannery plants, extract works. saw mill plants, glue factories, 
warehouses, machine shops, woodworking shops and labora- 
tories 

171.29 miles of railroads & sidings & 139.52 miles of tram roads, 
— 2 7a CELE A ae Na ee ge 

Personal property (locomotives, log cars, service cars, teams, 
&c., excluding quick assets) 

Balance of property account, incl. bark and timber lands, com- 
prising; 492,405 acres of land owned in fee; 878,189 tons grow- 
ing hemlock and oak bark; 1,503,804,335 ft. growing sawing 
timber, chestnut wood for extract purposes, pulp-wood, rail- 
road ties, cedar posts and poles, and other forest products 17,368,851 
The capital expenditures in 1920 include additions to tanneries, extract 

works and sawmills, $479,499: railroad and other properties, $320,813; 

total, $800,312, contrasting with $278,855 in 1919. 

Net Current Assets.—The excess of current assets over all liabilities, in- 
cluding bonds, has decreased during the year by $25.092,707 and now 
amounts to $34,633,386. 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC, 31. 


919. 1918. 1917. 
$118,959,634 $94,147,418 $91,731,548 


17,897,801 
3,702,980 
424,185 


1920. 
Volume of business _ _ . .$66,225,552 
Earns. after oper. exp., 
repairs, maintenance 
& all taxes* ____def. 
Exp. & losses of all cos_ 


13,647 ,096 
7,428,194 


Net income. ____ _def%21,075,290 
Income from investm’ts 485,284 


def. $20,590,006 
Deduct—Int.on|stM. 5s | 
Cen. Leath pf.divs(7%) 2,330,930 : 2,3: 
Common divs. -- -- (24% %) 992,522 (9)3,573.081 (7)2,779,063 (9)3,573 


Balance, surplus def$25,751,666 $8,384,470 $1,366,441 $8,500,844 

The ‘‘net profits’’ come from manufacture and sale of hemlock, union 
and oak sole leather, harness leather and oak belting butts; also lumber, 
glue, grease and other miscellaneous products; sale of logs and other forest 
products; railroad earnings and other miscellaneous net earnings. 

* Expenses include yearly also provisions for plant abandonment and 
stumpages; repairs and maintenance approximately $2,797,663 in 1920; 
$2,707,729 in 1919, $2,474,639 in 1918, and $2,234,559 in 1917; and also in 
addition in 1919, 1918 and 1917 Federal income tax and excess profits tax. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 
Assets— $ $ 


Property acct..x 40,200,532 33,299 050 
Investments._... 7,194,644 39,701,030 
Leather in stores 27,889,650 

lumber, finish. 50,125 

product, &c.-. 9,500,000 
Hides & leather, 1,054,161 

raw & in proc. 459,552 

&c., materials 582,733 
Accts. receivable 
Bills receivable- 
Call loans, &c.-_- 
Liberty bonds_-. 
Cash in bank, &c 
Deferred charges 


21,066,061 
4,863 ,848 


$16,202,213 
40,349 














$16,126,689 
1,838 ,208 


3 $16,243,062 
2'330'930 2'330,930 








1919. 
$ 


33 299,050 
39,701,030 
28 978.650 

1,448,752 


2,038,091 
459,552 
582,733 

1,290,279 


Litahilittes 
Preferred stock - 
Common stock. 
ist M. 5% bds_- 
Foreign drafts_- 
Biils payable_- -- 
Accts. payable _- 
Accrued interest 
Pref. div. Jan. 3 
Com. div. Feb. 2 
Prov. for excess 

profit, income, 

é&c.. taxes___- 
Reserves— 

Fire insurance 

Marine insur. 

Liability insur 

Special depre- ‘ : 

Misceilaneous’ 1,949,912 
Surplus 4,757,608 30,509,274 


121,887,986 146,555,102 ae 121,887,986 146,855,102 

x Includes timber lands, railroads, tannery plants and plants engaged 

in lumber, glue and other allied industrial operations as shown above.— 
V. 111, p. 1755. 


$ 
41,706,651 
6,715,926 


22,155,469 18,723,200 


38,431,429 
7,126,313 
598,758 


56,214,624 


3,750 .000 
4.756 ,548 


323,203 158,375 








--_—-- 








P. Lorillard Company. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Treasurer Wm. B. Rhett Feb. 21 says in substance: 


Sinking Fund.—The Guaranty Trust Co. of New York, as trustee Jhas 
purchased and canceled $92,950 7% gold bonds at a cost of $99,072. he 
difference between par value and cost has been written off as an expense. 

New Stock.—At the annual meeting Mar. 9 1920 the directors were au- 
thorized to sell 40,411 shares of the unissued Common stock at par, pro rata, 
to the holders of the Common stock. and 20,211.4 shares of the unissued 
Common stock to such persons as were then or might thereafter be con- 
nected with the management and operation of this company. Accordingly 
under the foregoing the issued capital stock has been increased hy the addi- 
tion thereto of 60,581 shares of Common stock (V, 110, p. 769). 
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RESULTS FOR FISCAL YEARS ENDING DECEMBER 31 


1918. 1917 
$9,292,825 $8, 319 343 


847 


Other Naval Stores Plants.—Your company has also erected at Hatties 
burg, Miss., a plant for the production of naval stores through substan- 
tially the same process. 

Proposed Capital Readjustment—Stock Increase.—After the adjustment of 
inventories and investment securities your tm still retains a profit 
and loss surplus more than double its outstanding Common capital s 
This surplus is almost entirely invested in the business, and a substantial 
part of it Pshould be converted into capital to represent the company’s actual 
situation. The directors have under consideration plans for the enlarge- 
ment of the authorized capital and expect to submit — lans to the stock- 








Net income bef. Fed. tax 
Net income after Fed .tax 
Premium on 7% bonds-_- 
Bond interest 
Reserve for excess profit 
and war income taxes. 
Preferred dividends (7%) 
Common divs. 2%) - a 


$7,796,258 
6,122 


$6. i 459 
122 1,468 
1,244,860 


1, 250° 615 1,263,103 


1,100,000 


12,280 
1,256,450 
2,633,487 


(x) 
791,532 791,532 
2,909,586 2,454 021 


(x) 
791,532 
3,454,683 


do extra (20% stock) 


3,031,120 


(6)909, '336 





Surplus after dividends_ 


$2. +4 4 061 
Previous surplus 


44,136 


$1,279,258 def.$886 ,065 
7,164,878 8,050,942 


$2,408,939 
5,642 ,003 





Balance, surplus $10,743,197 


$8,444,136 $7,164,878 


$8,050,942 


x In 1920 ma 1919 Federal taxes were deducted before ‘‘net income’’ 


was stated. 


In 1918 includes reserve for excess 
$2,396,230, and $237,257 excess of amount provid 


for 1917. 


BALANCE SHEET DEC. 31. 


1920. 1919. 

Assets— $ $ 
Real est., machin- 

ery and fixtures. 8,075,197 7,304,337 
Leaf tobacco, man- 

ufactured stock 

and oper. supp. '43 ,453,371 35,590,949 
Stock other cos. & 

Liberty bonds_. 6,575,650 6,050,750 


21,137,927 21,137,777 
3,735,683 6,656,550 


9,955,590 11,575,130 


92,933,418 88,315,493 
mi t10, p. 1753. 








1920. 
Liabilities— $ 

Preferred stock. ..11,307,600 
Common stock. _.30,304,700 
Com .stk .div .scrip 1,720 
7% gold bonds__.10,178,450 
5% gold bonds_-_-.10,617,450 
Pref. divs. Jan. 3. 

Com. divs. Jan. 3. 

Accr.int.on bonds 399 '319 
Reserve funds.__._. 4,431,923 
Acc’ts & bills pay 13,842,034 
Profit and loss. ...10,743,197 


rofits and income tax, 


17, 416 696 
8,444,136 





92,933,418 


88,315,493 


holders at a special meeting as soon as the 
Stockholders .—At this time the company 


are perfect 
as a total of 2, 076 stockholders, 


of whom 560, or 26.97%, are employees. 


INCOME ACCOUNT FOR 


Calendar Years— 1920. 

$20,384.866 
x Net, from all sources.. $492,250 
Preferred dividend 419,384 


CALENDAR YEARS. 


1919. 1918. 1917. 
$20,539,737 $45,556,052 $44,105,533 
$1,579,795 $2,315,603 $5,822,462 


374.500 374,500 374,500 








Available for com. divs_ $72,866 
Common dividends-_(16%)1,144,000 ( 


$1,205,295 $1,941,103 $5,447,962 
16) 1144,000 (17) 1215,500 (70)5005,000 





Balance after dividend .def$1 ,071,134 


$61,295 $725,603 $442,962 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 


taxes, &c. 


As to loss in 1920 see text above. 


BALANCE SHEET DEC. 31. 


1920. 1919. 
Assets— 


3 $ 
Plants & property. 5 544,412 13,834,602 
Cash 77 ‘090 1,345,494 
Accounts receiv . _ : 774 ,282 
Collateral loans. __ 
Investment secur’s 1,325,973 
Liberty bonds___. 2,624,802 


0} Accounts payable. 


1920. 1919. 
Litabiltites—- x 
Common stock... 7,150,000 
Preferred stock... 6,628,600 
Bills payable 
396 ,680 


Bond interest and 
Pref. dividend. _ 


Endicott-Johnson Corporation. 
(Report for Fiscal Year Ending Dec. 31 1920.) 
1920. 1919. 1918. 
$74,970,102 $62,713,039 $51,840,646 
Mfg. costs, exp.&depr. on plants, &c. 63,266,738 52,495,120 46,764,088 


Net profits 
Other income 


Total profits 
Retirement of Preferred stock 








Materials & supp- 
Finished product. 
Deferred charges -. . 
Govt. contracts. _- 


4,679,768 
2,146,239 


Deferred credits. _ 
| Fed’l taxes (est.)__ 
Reserves 


82, 143 
58,378 
1,520,586 
ances 258,57 
| Profit and loss__...14,971,161 16,042,295 


31,354,613 31 (052,405. . Total......-..31,354,613 31,052,405 











Total 
—V. 112, p. 750. 


United States Envelope Co. 
(Report for — dans ending — 31.) 


Calendar Years— 


Inventory depreciation 

_ on notes Lae fp and incorp. 
nses charg 

Pro sion for 1920 taxes 


Profit-sharing plan 
Additional profit share 1919 


Preferred dividends __ - 
Common dividends (10%) 


Previous surplus 


Net profits 


467 ,374 
2 331,008 
2,505 ,286 


623 ,846 
506 566 


750 


764,582 
(Present 
company 


91,921 incorporated 
(7)1 042, 2125(5 4 )787 ,500 
l, Be ,000 


March 31 
1919) 








$2 ,767 ,786 
5,133,049 


$4 398 ,187 


Interest 

Preferred dividends (7 %), 
Common dividends... --_(1 
Depreciation 

Reserve for taxes 


280,000 
2%) 90,000 
686 ,286 
410,000 

.000 


250 
Tr.-mks., patents acct-_- 599. 999 


920. 919. 918. 917. 
$2, 275,697 $1, 1330, 189 $1, 713,619 $1, 049. 518 
4 anh 291 ons’ 794 82,292 


0,000 80,000 280,000 

(936971250 (9471: 250 (914)71,250 

463 ,934 196 ,727 20.779 
000 800 000 150,00 


300,000 





Balance, surplus 
Previous surpl 


$28E 250 
928,799 


$438,197 


def .$7 ,286 
] 57 890,602 


Add premium on Common stock - --- 
Over-provided taxes 
is. retired Preferred stock. ____---- 23,22 
Deduct Common stock div. (10%)-- 1,490,000 
and loss surplus___. $1,364,825 $7,900,835 
BALANCE SHEET DEC. 31. 


1920. 1919. 1920. 
Assels— $ $ Liabilities— ~ 
Land, buildings, |Preferred aes - --Soeenae 
machinery, &c_x13,348,381 re. 774,974 Common stock. __ 16,379,090 
Good-will 7, ,000 7,000,000 Notes payable_. 
Inventories _y.. . _14,608,911 18,077,419 Sundry creditors __ 
Accts. & notes rec 10,226,190 10,243,581 Divs. Jan. 1 1921- 
Empl. stk. subscr- 10,760 Accounts payable- 
Workers’ houses--. Profit-sharing plan 
Sundry debtors -_- 66,807 Reserves for taxes_ 
Sundry investm’ts »! 16,500 Initial surplus___. 6,024,526 
5,888,056 5,758,393 Approp. surplus_-_ 450,000 
‘Current surplus... 1,364,835 
300,000. 
51 945, 





Current pr $4,891,088 


1919. 
$ 


15,000,000 
14,000,000 


8,000,000 

515,328 
1,172,500 

854,661 
2,505,286 
2,331,008 
6,024,526 
Endicott Water 1,876,309 
Works C 


Deferred charges - _ 101 194 














51,823,396 


x Additions of $3,216,795 were made on property account during 1920, 
against depreciation amounting to $1,184,339. 

y Inventories include work in process, raw materials and supplies at fac- 
tories, stor ore gen in transit; at values not in excess of cost or market.— 
V. 112, 7 


52,289,619 


Hercules Powder Company. 
(Sth Annual Report—Year.Ended Dec. 31 1920.) 


President R. H. Dunham says in substance: 


Assets.—Comparison shows an increase of substantially $3,000,000 in 
nent investments, with a corresponding reduction in working assets. 
N evertheless the balance sheet still shows a very strong financial position. 

New Pref. Stock—Acquisition.—The issued capital has been increased by 
the issue of $1,278,000 Pref. stock on account of the purchase of the stoc 
and mortgage notes of the Yaryan Rosin & Turpentine Co 

Results. —The earnings, as shown for the year, are the smallest of any 
year in our history and after deducting Pref. dividends leave only $73,000 
available for dividends on the Common stock, though $1,144,000 has been 
disbursed as dividends on Common stock during this year. 

This small return is the composite result of the year’s o>erations and ad- 
justments of values, some of which should properly have been made in 
previous years and some are an anticipation of next yeur’s operations. 

The result of the year’s operations, freed of the losses of past and future 
Nae is epprommatey $1,450,000 net earnings available for dividends on 

f. and Common stock. The earnings, before any adjustments, were 
ap te $2.700,000. 

he first eight months of the year x a very substantial improvement 
in out business over the same per'od of 1919, notwithstanding that the 
copper industry, the principal consumer of our explosive products, continued 
on a very much redu basis. 

Adjustments .—The sale of investment securities, almost entirely Liberty 
bonds bought in 1917, 1918 and 1919, netted a loss of about $700,000, all 
of which is a per deduction from earnings of previous years. 

A radical adjustment of inventory values of materials and finished prod- 
ucts to the basis of present replacement values netted a loss of $1,500,000, 
including about $250,900 anticipating the adjustment of prices of materials 
for 1921 delivery for which your coeapen was committed. 

In the naval stores line particularly the fall in market prices has been 
more than 50% and has reduced the selling values below the cost of pro- 
duction. 

Our inventories are not excessive even at the reduc2d rate of production 
at which the plants are now operating. 

War Plants, &c.—The company’s investment in war plants has been 
reduced by dismantling and sale of salvaged materials to the point where 
the value on the books will, beyond any doubt, be recovered 
from the war £ Mente that yet remain to be salvaged. All contractual rela- 
tions with the 8S. Government have been ended and a full settlement 


has been co leted. 

Yarya n Rosin & Turpentine Co.—Control of this corporation engaged in 
the  euiowure of naval stores—rosin, turpentine and pine oil—from 
stumps and waste wood, has been through the purchase of a sub- 

thal ee tick of the capital stock and secured notes. The plants are 
, Ga., and Gulfport, Miss. 





Profit of previous year_ 
Adjust. patent account. 
do __=—t_=sttaxes,, 
175,090 


$1,442,426 $1,224,577 


1920. 1919. 
Liabilities— $ $ 

Preferred stock... 4,000,000 4,000,000 
Common stock... 1,000,000 1,000,000 
First Mtge. bonds. 1,450,000 
Serial notes 1,000,000 
Accts. & bills pay. 2,298,583 1,439,813 
Bond & note coup- 7,240 4,350 

4,000 3,000 


Res. for lst M. bds. 
1,471,599 1,227,016 
900,000 600,000 


Res. for deprec’n— 
410,000 250,000 


Plant investm't- 
Of raw material. 

445,000 195,000 
1,736,236 1,442,426 


Reserve for taxes. 
14,722,658 11,661,606 





$1,736,235 
1919. 


$ 
5,887,457 


$928,799 
1920. 
$ 


Plant investment. 6,564,434 
Trade-marks, pat- 


2,637,155 
2,105,730 
521,072 


7,350 
163,329 
19,625 


69 886 
250,000 


3,7 

Accts. & bills rec’le 3,112, ‘334 
Cash 517,876 
Cash for coupons 

and bonds 11,240 
U.S. obligations... 157,789 
Miscell. investm'ts 19,625 
Prepaid charges, in- 

surance, &c__ _- 82,458 
Treas. stk.,Com.. 250,000 


Res’ve for purch. 
of real estate... 
Surplus 











14,722,659 
—V. 112, p. 753. 


11,661,606 | 


Gaston, Williams & Wigmore, Inc., New York. 
{Including G., W. & W. 8S. Corp. and G., W. & W. of Canada, Ltd.] 


(Consolidated Balance Sheet Oct. 31 1920.) 


Co.Proper. Cunegr's. | Co. Proper. Consolid’d. 

$ $ Liabilities (Concl.) $ $ 
169,283 169,283 | Bills rec. discount. 319,511 319,511 
101 ,983 101,983 | Special loan 92,190 92,190 
36,483 35,483 Accounts payable. 760,395 773,398 
979,653 979,653 Customers deposits 153,080 153,080 
1,173,712 1,173,712, Int. & ins. accrued = 129,707 129,707 

1,881,237 

6,003,775 


l ‘928, 646 | 
| Total curr. Habils 5,990,773 
465 507 465,507 Assoc. cos. advan. 145,747 259,747 
1,224,012 1,226,883 Ser. 6% gold notes 1,000,000 1,000,000 
Reserves: 
553,388 Inv.in & adv. to 
1,238,611 | associated cos. 5,164,158 
184,530; Acc’ts receivable 1,216,512 
| Bills receivable. 500,000 
8,058,680 Merchandise -_- 
2,562,830 Adv. to shippers 
6,833,801; Claims receiv’le- 
18,262; Mar. ins. claims. 
1,371, 328 | Deprec. of ships. 
117,631 | 
agian 


Special \ Local . 
Deposits / Foreign.. 
Bills receivable-_. 
Drafts on assoc.cos 
Accounts recelv’le- 
Advan. to foreign 
shippers 
Mdse. in stock___. 
Do sold and in 
process of deliv. 
Marine claims. _._. 
Sundry claims__-_. 





5,164,158 
184,530 


6,769,789 
2,562,830 
6 ,833 ,801 





Total trad’g assets. 
Assoc. Cos. securs- 
Do advances_. 
Outside investm’'ts 
Fixed assets, ships. 
Furniture, &c__ 110,275 
Deferred 18,561 
Capital stock— 
G.W .&W .88.Cor.1,798,500 
G.W.&W.ofCan. 624,000 


18,734,817 19,084,208 

Liab lities— | 
Notes payable__.. 3,925,452 3, ny 452 | _Inter-company 

Accep.mdse.drafts. 179,036 79,036 | counts elimin’ ‘4. 


665,325 
Drafts on 
431,401 Pape Total 


Contingencies __ 93,149 
_ Total reserves. - 8,757,232 
(300,000 ‘shares 
no par value) .12,000,000 
Lex deficit _... 9,824,260 


gg ete 


441,612 
9,628,493 








12,000,000 
9,857,722 


$2,142,277 








assoc’d 
cos. discounted - 18,734,817 19,034,293 


CONSOLIDATED INCOME AND PROFIT AND LOSS ACCOUNT FOR 
SIX MONTHS ENDED OCTOBER 31 1920. 


Deficit April 30 1920 
Add—Additional poovinen for doubtful accounts, depreciation in 
inventory values and other adjustments since existence of co. 1,514,811 
Additional provision for losses in investments in and advances 
to associated comp 
Provision for depreciation of ships 
Net cost account continued conversion of assets and materially 
sequced program preventing profits, for 6 mos. ended Oct. 31 





Deficit Oct. 31 1920 9,857,722 
Compare news item below and stockholders’ committee in V. 3 p. 749 





$48 


(Vou. 112. 
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The Mackay Companies, New York. 
(Report for Fiscal Year ending Feb. 1 1921.) 


Pres. Clarence H. Mackay, N. Y., Feb. 15, reports in brief: 


Resulis—Status.—The position of your companies continues to be one of 
great strength. The gross receipts and net profits of your cables and land 
lines, while not as great as in 1919, are, nevertheless, very satisfactory. 

During the year your cable system transmitted a volume of traffic greatly 
in excess of any pre-war year, and the prospects for a continuance of a heavy 
volume of cable business seem assured. 

The land line system also experienced a satisfactory year, but increased 
expenses necessitated the increasing of the rates for full-paid telegrams by 
20% on Dec. 1 1920, thus bringing our rates up to those charged by other 
telegraph companies. Simultaneously an advance of 10% was made in 
the wages of all employees from the grade of Superintendent downward. 

Cable Serrice without Relays.—By new devices London has been brought 
into communication with New York without relays and without the sacrifice 
of any of the advantages of the old method of operation this improvement 
has been extended over 3,461 miles of submarine cable and 165 miles of 
underground lines, the total distance amounting to 3,629 miles. 

Further Retirement of Pref. Shares, &c.—Your companies have continued 
to purchase in the market the preferred shares of The Mackay Companies, 
with the result that at the present time a substantial number of shares are 
now in the treasury. 

In addition the Commercia! Cable Co. has continued the purchase in th 
London market of its debenture stock at very attractive prices, owing to 
the low rate of exchange. 

Reserres——Outlook.—Apart from the above, the reserves of your companics 
ar2 invested in bonds of the United States, British, French and Canadian 
Governments, as well as bonds of American municipalities and railroads. 

In view of these reserves and satisfactory earnings, the shareholders may 
view the future cf their investment and the continuance of the income 
therefrom with every confidence. ‘The employees have shown their confi- 
dence by very substantially increasing their investment in both classes -of 
the companies’ shares under the stock purchase plan. ; 

Extensions—New Connection with Cubo.—Your land line system during 
the year expended large sums in the extension and reconstruction of its 
lines, all of which were paid for out of earnings. 

On Feb. 1 1921 the new line from East Palatka to Miami, I'la., 304 miles, 
was completed. This line not only puts oyur system in touch with the 
principal resort cities on the East Coast of Florida, but also connects with 
the new cable of the Commercial] Cable Co. of Cuba from Miami to Havana, 
Cuba, which will be opened for business on or about March 1. This new 
cable supplements your present cable between New York and Havana. 

Telephone Serrice.—We have continued the development of your long 
distance telephone service operating principally in the South, Southwest 
and on the Pacific Coast; 154 cities and towns are now reached by that 
service and approximately 40,000 miles of wire are utilized and provided for 
its use. This long distance telephone service is conducted over wires 
which simultaneously carry telegraph and telephone traffic, thus creating a 
by-product from <¢ur present facilities. The increase in revenue from that 
service in 1920 was approximately 35° over 1919. 

Great possibilities are seen not only for developing a country-wide long 
distance telephone business with a practically nomina! investment, but also 
for its collateral effect on our telegraph business, and it is proposed gradu- 
ally to extend to all the important centres in the U. S., incl. N. Y. City. 

Cable Repair Steamers.—A contract has been signed for the completion 
early in 1922 of a new cable repairing steamer, the John W. Mackay, to 
replace the Mackay-Bennett. It will be an oil burner of 360 feet in length. 

For repairing cables off the Irish, English and French coasis we have 
purchased an additional v«ssel, which has been converted into a cable 
repairing steamer, which has been named the George Ward. 

International Communications Conference.—This conference having for its 
purpose not only a decision upon the future status of the German cables 
seized during the war “it to pave the way into closer harmony the regula- 
tions governing the * 4 :dling of all telegraphic traffic between the various 
nations of the world, 4s held in Washington last fall and extended over a 
period of ten weeks. The conference has temporarily adjourned to a subse- 
quent date. 

New French Cable Rates.—-The transatlantic cable rates from France to the 
United States were for many years on a gold basis of frane 1.25 per word. 
As the average value of the paper franc in U. 8. currency during the past 
year has been only one-third of its former value, your company finally 
the consent of the French Government to a temporary increase in 
the franc rates from Jan. 1 1921 to bring them up to approximately their 
pre-war values. 

Farorable Decision in Suit against Philippine National Bank.—The suit in 
the U. 8. District Court of N. Y. to stop that institution from forwarding 
its private eablegrams through the Bureau of Insular Affairs of the U. S. 
Government and thus obtaining priority in transmission and reduced rate 
enjoyed by the Government, was decided in favor of the Commercial Pacific 
Cable Co., and this decision was affirmed by the U. 8S. Circuit Court of 
papers on Dec. 8 1920. An accounting is now in course of adjudication 
before a referee. The amount due the company by the bank should be 
quite substantial. 

Dividend Policy.—I\t is now 16 years since the outstanding Common shares 
have been increased, and 14 years since the outstanding Pref. shares have 
been increased. The income of the subordinate companies is greater than is 
required to pay the dividends of the Mackay Companies, but its policy is 
to obtain from those companies only sufficient funds to meet dividends 
All surplus earnings are left for extensions and the development of the 
business and the increase of reserves. 

[The statement of Clarence H. Mackay, Pres. Commercial Cable-Postal 
Leeprepn System, before the Senate Committee on Inter-State Commerce 
at Washington, D. C., on Jan. 10 1921, is published in a separate 24-page 
pamphlet.} 

INCOME ACCOUNT FOR YEARS ENDED FEBRUARY |}. 
Feb. 1 Years— 1920-21. . 1919-20. 1918-19. 1917-18. 
$4,368,988 $5,021,095 $4,695.496 84.519.365 
Oper. exp., Fed. tax., &c- 5 644 S84 301,121 89.059 
xPreferred divs. (4%)... 1,747,512 1,873,164 1,905'853 1.942374 
xCommon dividends (6%) 2,482,824 2,482,824 2,482,824 2 482.824 


Balance, surplus $103,252 $20 ,223 $5,108 

x The dividends as reported by the company are rot apportione 7 
different classes of stock but are stated in a lump sum ( $4 330.336 in 1900" 
$4,355,988 in 1919 and $4,388,677 in 1918). Knowing that the company 
has been buying in its Preferred shares (see text above), we have assumed 
that the outstanding Common stock has remained unchanged at $41,380.400 
and that the sums disbursed as dividends on the Preferred shares were the 
amounts remaining after deducting the 6° on the full amount of Common. 
If this method be correct, the average amount of Preferred stock outstanding 
in 1920-21 was $43,687,800, and the total amount retired to date about 


$6,312,200 
BALANCE SHEET FEBRUARY 1. 
1921. 1920. 
) 


...93,298,879 93,294,193 
<P 129,147 30,582 


a ee 
— oe ee 





A] $5,698 





Assets— 


1921. 1920. 
Liabtlities— - 
Investments -. 
Cash 


Pref. shares issued .50,000,000 50,000,000 
Com.shares issued .41,380,400 41 ,380,400 
Balance, profit... 2,047,626 1,944,375 


-.----93,428,026 93,324,775 














93,428,026 93,324,775 
2, p. 750. 


Total __. 
—— ee 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading “Current Events and Discussions”’ 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Present Railroad Situation (Ww. B. Storey, Pres. A.T.& g. 
Review” Feb. 19, p. 285. (Pres. A. & 8. Fe.) 
“Times” Feb. 19, p. 2. 





‘Railway 
H. Smith, of N. Y. Central RR.), 
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Guaranty Partial Payment Bill Passed by Senate. ‘*Times’’ Feb. 23, p. 4: 
Feb. 22,p.12. ‘“Chronicie’ Feb. 19, p.712. Labor urges veto. ‘“Times’’ 
Feb. 24, p.17. President Sends the bill to I.-S. C. Commission. 

Railroad Net Income for Dec. 1920 (202 Roads) at Annual Rate of Only 
1.17%.—The net income in Dec. 1920 was $17,037,000, or $69,821,000 less 
than the 6% on valuation exp2cted from rate increases (Railway Executives). 
‘Times"’ Feb. 23, p. 4. 

_Intra-State Rates.—(a) New York.—-Federal Court in decision filed at 
Utica on Feb. 22 upholds the right of 1.-S. C. Commission to increase intra- 
State rates, and denies the State an injunction. ‘‘Times’’ Feb. 23, p. 9. 

‘b) Nebraska.—The Federal Court at Omaha on Feb. 21 granted the 
railroads a temporary injunction to restrain the State RR. Comm. from 
interfering with the higher intra-State rates ordered, effective Feb. 22. 
‘“Times’’ Feb. 22, p. 18. (c) North Carolina.—I.-8. C. Commission has 
ordered an advance of intra- State rates on March 29 to inter-State level. 
(d) Alabama.—It has also ordered an investigation of refusal of Alabama 
Commission to make similar advance. ‘Fin. Am.” Feb. 22. (e) lowa.— 
Opposition. “Ry. Age’ Feb. 18, p. 436. (f) Utah: I.-S.C. Comm. on 
Feb. 24 ordered intra-State passenger rates to be raised on April 1 to inter- 
State basis, but denied similar increase for intra-State ore and coal. 

Wages, &c.—(a) At!. Birm. & Atl., management and men, must confer 
before Railroad Labor Board will act. “‘Wall St. Jour.” Feb. 23, p. 5; 
‘Ry. Age’ Feb. 18, p. 411. (b) Norfolk & Western dispute settled on 
Feb. 14 by Labor Board. ‘‘Ry. Age” Feb. 18, p. 412. 

‘c) Erie RR. denies power of Railroad Labor Board to compel rescinding 
of 27% wage cut effective Feb. 1,forcommon labor. ‘‘Times’’ Feb. 24,p. 17. 
p.17. Managers will not confer with employees as to wages for unskilled 
labor or national agreements. ‘“Times’’ Feb. 19, p. 8; Feb. 25, p. 15. 

Hearings on C. B.& Q. and D. L. & W. Financing.—Ry. Age” Feb. 18. 
p. 417 to 419. 

Maiurities of Funded Debt.—Amount of var‘ous classes of obligations ma 
turing each year from 1920 to 1949 (Bureau of Railway Economics). ‘Ry. 
Age” Feb. 18, p. 419. 

Heavy Rolling Stock.—(a) 120-ton cars with 6-wheel truck increase gross 
train load from 7.950 to 13.200 tons on Virginia Ry. Idem, p. 401 to 405: 
compare Pressed Stee! Car Co. report, V. 112, p. 740. (b) Increase in 
hauling capacity of motive power (150% in 17 years) checked by higher 
cost of railroad maintenance. ‘“‘Ry. Age’ Feb. 18, p. 397. 

Idle Freight Cars.—Week of Feb. 15 number was 392,550, against 258,675 
Jan. 8. “Bost. N. B."’ Feb. 22, p. 10; Feb. 2] p. 1. Proposal to suspend $1 
per diem. ‘‘Times’’ Feb. 20, p. 7. “ 

Miscellaneous.—(a) 25 cities attack Gov. Miller’s transit bill. “‘Times”’ 
Feb. 25, p.1. Traction biils prepared by Comptroller Craig of N. Y. City, 
introduced at Albany on Feb. 24. (b) Mexican Ry. strike threatened. 
“Sun” Feb. 23, p. 3. (c) Proposed New England pool. ‘Bost. N. B.’’ 
Feb. 25, p. 1. (d) RR. consolidation talk. ‘Phila. N. B.” Feb. 21. 

Matters Covered in “‘Chronicle’ of Feb. 19.—(a) Railroad problems by 
Daniel Willard, Pres.of B.& O. RR. (b) Grossand Net Railroad Earnings 
for December. p. 696. (c) Loan to improve facilities of Chilean State 
railroads, p. 699. (d) Gov. Miller’s transit plan approved by Chamber of 
Commerce, p. 711. (e) Winslow bill for partial payments of (sovt. guar- 
anty,p.712. (f) Anthracite coa! shipments, p. 718 


Ann Arbor RR.—N otes.— 

The company has notified holders of the $700,000 2-year 6%, Collateral! 
cold notes due May 1 1921, that payment will be anticipated on the basis 
of 8%, or approximately 99.6% and int., on presentation to Empire Trust 
Co. N. Y., on and after Feb. 28 1921. 

The company has also repaid $100,000 of the loan from the War Finance 
Corp. made to it in July 1919. No refinancing, it is stated, was involved 
in these traii=:ctions.—V. 112, p. 371, 256. 


Bangor Kailway & Electric Co.—New President.— 

E. M. Graham has been elected President, succeeding E. C. Ryder, who 
will act as General Counsel. Herbert L. Clark of Phila. has been elected 
Vice-President.—V. 112, p. 468. 


Boston Elevated Ry.— Fire Loss—Earnings.— 

A loss estimated at $650,000 resulted from a fire which destroyed the 
Neponset car barns of the company. Fifty cars, including 30 new ones, 
valued altogether at $300,000, were burned, while the loss of the building. 
which covered 6 acres, was placed at $350,000. 

Calendar Years— 1920. 1919. 1918. 1917. 
Operating revenue_____$34,.031,636 $29,404,592 $20,976,965 $19,733,876 
Operating expenses____. 25.769,122 23,700,340 17,996,098 13.547.124 
eG oS 1.142.987 1.045.502 17,515 880,502 

Operating income____ $7,.19,527 $4,658,750 $5,306,250 
Non-operating income. 93.991 84,531 

Gross income _-.- 
Deductions 








. $7,119,527 
7 466,476 


$346 ,951 


$4,752,741 
5,730,871 


$978,130 


$5,390,781 


4 673 275 


) sur.$717,506 





Balance, deficit _ - 
*, 112, p. 256. 


Boston Revere Beach & Lynn Ry.—Wage Reduction.— 
The company has announced a reduction in wages of 11%. This, it is 
said, will leave the wage schedule 150% higher than in 1917.—V.111,p. 791. 


Canadian Pacific Ry.—7o /ssue Securities. 

The company gives notice that it will apply to the Parliament of Canada 
at the present session for an Act authorizing the company to issue bonds, 
debentures or other securities collateral to, or in lieu of, its consolidated 
debenture stock.—V. 112, p. 743. 


Carlisle (Pa.) & Mt. Holly RR.— Successor Company. 

The Carlisle & Mt. Holly RR. has purchased from McGovern & Co., 
New York, the 7-mile electric railway between Carlisle, Pa., and Mt. Holly, 
Pa., formerly operated by the Cumberland Ry. (V. 111, p. 2520). which sold 
a'lits track and rolling stock tothe McGovernCo. The line between Carlisle 
and Newville, Pa., will be torn up and so!d forscrap. Thomas McDonald is 
President of the new company. H.M. DeLone, Sec. & Treas. (** Electric 
Railway Journal.’’) 


Charleston Consol. Ry., Gas & Elec. Co.—UCapital Incr. 

The stockholders on Feb. 14 voted to increase the Common stock from 
$4.500.000 to $5,000.000. The company has also an issue of $500.000 6% 
Cum. Pref. stock. It is stated that the increase will be employed to pay 
for additions and improvements.—V. 112, p. 371. 


Cumberland Ry.— Successor Company.— 
* See Carlisle & Mt. Holly RR. above.—V. 111, p. 2520. 


Delaware Lackawanna & Western RR.—1920 LEarn- 
ings.—Advance pages from the report show: 


Earnings (Before Fixed Charges) of the Transportation Property for Cal. Years. 
[In 1920 2 mos. Federal, 10 mos. corporate; 1919 all Federa] control.) 
Revenues from— 1920. 1919. Increase. 

Transportation of coal $20,228,484 $19,055,523 $1,172,961 

Transportation of merchandise freight 40,132,599 32,839,878 7,292, 

Transportation of passengers______ ~~ 13,868,517 »330,738% 1,487,729 

Transportation of mail 2,599 295,407 597,192 

Transportation of express -______-_-_- 1,465,114 1,465,310 dec.1 

Transportation of milk 1,742,336 1, ,639 361,697 

Other revenue from transportation.. 2,827,514 2,581,722 245,792 

Incidental revenue 2,182,899 1,824,781 358,118 

$71,824,047 


$83 340,062 $11,516,015 
$7 682,365 $2,496,522 
15,132,314 4,375,811 


90,127 
9 503 940 
264,730 





Total revenues 

Expenses for— 
Maintenance of way and structures __$10,178,88 
Maintenance of equipment .508 625 
Traffic expenses ; 07 
1 pe telenesceagy expenses 40,165,381 
Miscellaneous operation 991,656 
1,918,854 
Cr.8,748 


Total expenses (88.60% ) $73,840,729 
Net revenue from operation (11.40%) $9,499,333 
Less railway tax accruals 3,416,868 
Less uncollectible railway revenues_-_ 2.810 
Less hire of equipment—-Dr. bal --- 112,656 
Joint facility rent income______ _- _-_- Cr .$137 887 


General expenses 


550,649 
Transportation for investment Cr.6,301 





Cr.134,493 3,394 
$6,104,886 $11,947 364dc.$5842,478 





Net railway operating income 
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Operating Resulis for Year Ending December 31 1920. 

; 1920. : Increase. Inc. 
Freight train miles, revenue__ 6,344,882 ; 726,628 1 
Revenue freight—tons carried 28,315,359 

do ton miles (000 omit.). 5,166,315 
Average revenue per ton mile. .0117 cts. 
Passenger train miles 4,769,048 
Revenue passengers carried__ 30,612,506 

do do one mile_____698,358,572 
Average rev. per pass’ger mile 1.99 cts. 
—V. 112, p. 161. 


Dayton Toledo & Chicago Ry.—New Officers.— 
W. H. Ogborn has been elected President and J. H. Lane, Secretary, 
succeeding John Ringling and Richard Fuchs, respectively .—V. 107, p.1192. 


Eastern Massachusetts Street Ry.—/nterest.— 

_The Public Trustees have voted that the $29,160 interest accruing Mar. 
15 1921 on $972,000 Series C Refunding Mtge. bonds, and $24,180 maturing 
April 1 1921 on $806,000 Series D Refunding Mtge. bonds be extended in 
accordance with the provisions of the Refunding Mtge.—V. 112, p. 652. 

Federal Light & Traction Co.—Larnings.— 
Results for December and Twelve Months ending Dec. 3}. 


1920—Dec.—1919. 1920—12 Mos.—1919. 
$455,489 $396,947 $4,606,421 &3,897,518 
286,691 267,996 3,198,043 2,661,738 


$168,798 $128,951 $1,408,378 $1.235.780 
57.630 57.195 670.850 680/811 


7,000 7,000 84,000 84,000 
4,375 3.964 52,500 47,568 
$99 793 $60 ,.792 $601,028 $423,401 


Q 


jf 
. 


3.330.717 
55,104,594 
.O7 cts. 


27 .281,789 
643 253,978 
1.92 cts. 


—y 
Ww ODbO WO IOS 
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Gross earnings 
Oper.,admin.exp.& taxes_ 





Total income 
Interest and discount___._ 
Cent. Ar 


Springfield Ry. & Light 
Co. dividend 





Balance, surplus_____. 
—vV. 112, p. 562. 


Gainesville Midland Ry.—Receivership.— 

Gordon Carson and W. B. Veazey of Gainesville have been appointed re- 
ceivers by Federal Judge Beverly D. Evans. ‘The ounpeny operates a 
short line, about 40 miles in length, from Athens t: Gainesville, and from 
Belmont to Monroe; about 32 miles. 

President George J. Baldwin, recently made a statement that the road 
would have to cease operations as a result of the refusal of employees to 
vote a reduction in their wages. The wages of employees have increased 
from $83,343 in 1917 to $180,913 in 1920.—V. 108, p. 2629. 


Galveston-Houston Elec. Co.—Sells Notes—Valuation. 

The company nae completed the sale at par to employees and local custo- 
mers of $250, 5-year 8% notes. Purpose is to obtain funds for the 
installation of additional trackage. 

In denying the Galveston Electric Co.'s petition for an injunction to 
enjoin the city of Galveston from putting into force the 5c. ordinance 
Federal Judge J. C. Hutcheson Jr. valued the plant, now in service of the 
public, for rate-making purposes as $1.493.985.—V. 112, p. 744. 


Georgia & Florida Ry.—Govt. Loan of $800.000 Con- 
tingent Upon Subscription of $800,000 Receiver’s Certificates 
by Public—Status, &c.—The receivers in a cireular to the 
holders of certificates of indebtedness say in substance: 


Neither the certificates [due Jan. 31 1921] nor the interest thereon wil 
be paid in cash at maturity. When these Certificates were issued the road 
was advertised for sale, with the right on the part of the purchaser to 
‘“‘scrap’’ it in whole or in part. The fact that the Court was willing to 
authorize the ‘‘scrapping’’ of the road in order to pay debts created under 
its authority warranted the belief that like action would be taken if the 
certificates then to be issued were not paid at maturity. The Court now is 
not free to act as the Transportation Act of 1920 prohibits the abandon- 
ment of any interstate railroad unless cush action is first approved by the 
[. 8. C. Commission. 

The United States has agreed to lend the company any amount up to 
$1,000,000 from the $300,000,000 revolving fund provided the Receivers 
obtain an equal amount from the public. The Receivers have determined 
to borrow $800,000. There are to be issued $1,600,000 8% Receivers’ 
Certificates, dated Jan. 31 1921, payable 3 years after date. Interest 

ayable quarterly. Of the total $800,000 are to be pledged with the 
Jnited States as collateral security for its $800,000 loan which will bear 
interest at 6% payable semi-annually. The remaining $800,000 of cer- 
tificates are to be sold at par. 

It is impossible to procure new outside subscribers for these and it is 
expected to place them as follows: Holders of the present certificates are 
expected to subscribe for the new certificates to the extent of at least 80% 
of their present certificates, thus enabling them to receive in cash 20% 
and all accrued interest. For example, if one owns a $1,000 certificate, 
he will get $240 in cash and a new certificate for $800. It is desirable that 
those who can should subscribe for 100% of the new certificates, as some 
may be unable to exchange at 80%. This will make $560.000. There 
are at present uncertificated creditors of the Receivers for upwards of 
$200,000. They are expected to take these certificates in payment on 
account. The Receivers have arranged to have the remaining $40,000 
taken for cash. Holders of the old certificates are requested to send them 
to the Merchants Bank, Augusta, Ga., together with a subscription biank 
for at least 80% of their holdings and if possible for 100%. The Govern- 
om oon of $800,000 is contingent upon the subscription of $800,000 by 
the public. 

The $1,600,000 thus raised is to be used as follows: Payment outstanding 
certificates, $728,000; revision road, $400,000: payment uncertificated 
indebtedness, $200,000: working capital, $272,000. 

Since Spet. 1 1920, notwithstanding a greatly increased gross revenue, 
there has been a large monthly loss. In order to continue operations, it 
became imperative to reduce on Jan. 1 1921, the compensation of employees 
until at least times become more prosperous. It is believed that with the 
reduction of wages and economies resulting from revision of the road and 
with the return of normal business, road can be soon operated without loss. 

Estimates have been presented to the United States that the abandon- 
ment of this road will entail a loss of upwards of $32,000,000 along the line. 

[Signed W. R. Sullivan, L. M. Williams, J. F. Lewis, Receivers.}— 
V. 112, p. 652. 


Hampden RR. Corp.—Time Eztended.— 

The Massachusetts State Senate has passed a bill extending until July 1 
1924 the time within which the company’s line must be completed and put 
in operation.—V. 111, p. 2140. 


Illinois Central RR.—Equip. Trusts Sold.—'":hn, Loeb 
& Co., New York, have placed privately $3,564. " 0 Equip- 
ment Trust Certificates, Series G, to be issued under the 
Phila. plan. Proceeds will finance 60% of the cost of 75 
locomotives. 

The company in its application to the I.-S. C. Commissic7 for authority 


to issue the certificates (still pending) states that it is prop .ed to sell the 
certificates to Kuhn, Loeb & Co. at 96% of par or on a bz. s of 7.15%. 


Securities Authorized.— 

The I. 8. C. Commission has authorized the company pledge or re- 
pledge, from time to time $20,234,000 Ref. Mtge. 4% Gold Bonds, or 
any pert thereof as security for notes or short term loans or U. 8. Govern- 
ment loans. 

The Commission has also authorized (1) the Illjnois Central RR. and the 
Chicago, St. Louis & New Orleans RR. to issue $3,708,000 Illinois Central 
RR. and Chicago St. Louis & New Orleans RR. joint Ist ref. mtge. bonds 
to reimburse the treasury of the Illinois Central RR. for advances made for 
additions and betterments to the properties of Chicago St. Louis & New 
Orleans RR. and the Canton Aberdeen & Nashville RR. by the Illinois 
Central RR.; (2) the Illinois Central RR. to pledge these bonds immeidately 
and from time to time thereafter, as security for the payment of short 

rm notes. : : 
“Substantially all the stock of Canton Aberdeen & Nashville RR. is 
owned by Chicago St. Louis & New Orleans RR. and substantially all the 
stock of the latter company is owned by the Illinois Central RR. which also 
leases and operates botn these roads.—V. 112, p. 652. 





Indiana Harbor Belt RR.—Promissory Note.— 

he I. S. C. Commission has granted authority to issue a § omissor 
note for $23,020, dated Jan. is 1921 payable one year steer’ te to the 
order of Walter E. Meyn, in renewal of a promissory note for a like amount 
due Jan. 151921. The note was given to Walter E. Meyn on Jan. 15 1920 
in payment for a parcel of land at Hammond, Indiana, which was to be used 
for the construction of industrial and interchange tracks.—V. 112, p. 744. 


Indianapolis Street Ry.—Farnings.— 


Calendar Years— 1920. 
Gross earnings ! . . . $5,367 936 
Operating expenses and taxes._______._______ 4,577,339 
I: Ch ie 628,631 


snvsnss Bea ee 


1919. 
$4,738,941 
856,461 

$222,476 





Balance, surplus. -_. 
—V. 112, p. 161. 


Inland Empire RR. Co.—Annual Report.— 
Calendar Year— 1920. Calendar Year— 
Gross revenue $619,479|Gross income___________._ 
$591,871 | Bond interest ($45,833), &c_ 
25,846 | Net income (def.)_..._____ $4 


Taxes 
—V.111, p. 2228. 


Iowa Railway & Light Co.—Bonds Offered.—Harris, 
Forbes & Co., New York, &c., in Jan. last offered at 94 and 
int. yielding about 7.80% $400,000 Ist & ref. mtge. 20-year 
5% gold bonds paying 7%. A eireular shows: 

Dated Aug. 30 1912. Due Sept. 11932. The 5% bonds with the addi- 
tional 2% coupons attached are callable on any int. date up to March 1 
1923 at 110%: March 1 1928 at 108; and decreasing 1% each year thereaftér 
to March 1 1932. Int. payable M. & S. in Chicago and New York. De- 
nom. $500 and $1,000 (c*). Harris Trust & Savings Bank, Chicago, 
trustee. Company agrees to pay all interest without deduction for any 
normal Federal income tax, not exceeding 2%. 

Additional Interest Coupons.—Additional coupons at rate of 2% p. a. will 
be attached to the $400,000 Ist & ref. mtge. 5% bonds. The extra interest 
coupons are secured by a general mortgage on all the property subject to its 
First & Refunding and underlying mortgages. 

Capitalization— Authorized. Outstanding. 
7% Cumulative Pref. stock 000 $4,037,454 
Common _ stock 3,000,000 1,700,000 
First & Refunding 5s (incl. this $400,000 issue)___.10,000,000 5,699,000 
RR RE press ai eehaa eae 2,000 ,000 731,500 
Underlying bonds outstanding with the public 188,000 


Earnings as Officially Reported for Years Ended November 30. 


5,100 


. 000, 


1920. 1919. 

i ee a Rd Ue ce Chas duces Ga dwokel $2,865,454 $2,393,991 

Net after oper. expenses & taxes ton Bae 662,573 
,632 


Bal. after $346,240 ann. int. on outstand. fund. debt 

Company.—Owns and operote. without competitition, electric light and 
power properties in 11 cities and towns in lowa; an interurban electric 
railroad 441% miles in length, between Cedar Rapids and Iowa Oity, and 
Cedar Rapids and Lisbon; local street railways in Marshalltown, Boone, 
Tama and Toledo; gas plant in Marshalltown and the heating properties 
in Cedar Rapids. Boone, Marion and Perry. Population estimated 
115,000.—V. 111, p. 896. 


Kansas City & Pacific Ry.— Aug. 1920 Coupons Paid.— 

The Aug. 1 1920 coupons on the First Mtge. 4s of 1990 are being paid 
upon presentation at the office of the agent of the receiver, 61 Broadway, 
New York City. Int. due Feb. 1 1920 wil! be deferred.—Y. 111, p. 588. 


Lehigh Valley RR.—Dissolution Decree.—jJudgs M. T. 
Manton in the U. S. District Court at N. Y. on Feb. 25 


filed a decree carrying out the mandate handed down on 
Dec. 6 1920 by the Supreme Court of the Untted States, 
ordering that a plan for the dissolution of the combination 
existing between the Lehigh Valley RR. Co. and the related 
coal companies be filed with the Court within 60 days. 
“Financial America’”’ says: 

The mandate of the Supreme Court directs the dismissai of the case, as 
regards a large number of the defendants’ names, including al! of the in- 
dividuals, but it directs that a decree be filed in favor of the Government as 
against five corporations, to wit: The Lehigh Valley RR. Co., the Lehigh 
Valley Coal Co., the Lehigh Valley Coal Sales Co., Coxe Bros. & ©o., Inc. 
and the Delaware Susquehanna & Schuylkill RR. Co. 

The decree as now filed finds that the Sherman Law was violated and a'so 
the Jaw of 1906 as regards the commodities clause and that these companies 
did form and maintain a combination in restraint of trade and that an ef- 
fort was made to establish a monopoly in anthracite. 

The Court gives the defendant companies 60 days in which to submit a 
plan for the effective dissolution and cemplete divorce of the coal business 
from the transportation business, and during this period enjoins the officers, 
directors and agents of the Lehigh Valley RR. from voting the stock or in 
any way exercising contro! over the other companies, except as may be 
permitted by the Court. It is provided further that the Government may 
have 30 days foliowing the 60 days in which to submit further suggestions 
for the final decree, and it is also provided that in case of the failure of the 
defendants to submit a satisfactory plan the Court may ccnsider arrange- 
ments for disposing of the stock of the companies. Compare V. 111, p. 
2293, 2520.—V. 112, p. 370 


Louisville & Nashville RR.—To Pay $3,500,000 Bonds. 

The $3,500,000 Southeast & St. Louis Div. Ist Mtge. 6s will be purchased 
at maturity, Mar. 1. at office of J. P. Morgan& Co. In connection with 
this purchase, $3,500,000 6% bonds extending the first mtgea. lien will be 
issued, dated Mar. 1 1921 and due Mar. 1 1971, but callable on and after 
Mar. 1 1930 at 10@@nd int. at office of company. The new bonds will be 
secured by a first ge. on the Sc. East. & St. Louis Ry. 

rresident Milton’ H. Smith died at Louisville, Ky.. 


po. 653, 258. 
Louisville Ry., Louisville, Ky.—fFares /ncreased.— 
"federal Judge Walter Evans having granted a temporary injunction en- 
joining the city authorities from interf with the company, fares were 
ncreased from 5 to 7 cents and school tickets to 3% cents on Feb. 21. 
Judge Evans denied the petition of the oay Wat the company be required to 
issue rebate slips. The city will a t ision. ; 
his action of the company followed the failure of the Oity Council of 
Louisville to pass the 7-cent carfare bill passed by the Board of Aldermen. 
The company says the present 5-cent fare is confiscatory.—V. 112, p. 162. 


Maryland Electric Ry.—Sells Short Line.— 
See Washington Baltimore & Annapolis El. RR. below.—-V .195, p. 1419. 


Minneapolis & St. Louis RR.—Refunding,— 
The company has applied to the I. 8S. C. Commission for authority to issue 
2,096,000 ref. & ext. mtge. 5% bonds, proceeds to be used to retire $1,- 
382,000 Pac. Ext. 6s due April 1 next, and the remainder in retiring ma- 
turing car trust and equipment trust obligations.—V. 112, p. 470. 


Missouri Pacific RR.—Lquipment Trusts Sold.—Kuhn, 
Loeb & Co., New York, have placed privateivy $1,836,000 
644% Equip. Trust Certificates, Series A. 

Dated Feb. 1 1921, due $153,000 each Feb. 1 1925 to Feb. 1 1936 incl. 
Dividends payable F. & A. without deduction for any tax, assessment or 
Governmenta! charge (other than Federal income taxes) which company or 
the trustee may be required to pay or to retain therefrom under any present 
or future law of the United States, or of any State, county, municipality 
or other taxing authority therein. Denom. $1,000 (c*). Commercial 
Trust Co., Philadetphia, trustee. 

Security.—Secured on new equipment costing approximately $38,076 875 
including the following: 25 freight locomotives and tenders, Mikado type 
(costing $70,975 each): 15 switching locomotives and tenders, 6-wheel type 
(costing $4..250 each); 5 passenger locomotives and tenders, mountain 
type (costing $75,500 each); 5 passenger locomotives and tenders, Pacific 
type (costing $61,250 each). 


roperty. 


eb. 22.—V. 112, 
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[The company in its application to the I.-S. C. Commission stated that 
Kuhn, Loeb & Co. su i for the entire issue at 96 and div. The Com- 
mission recently approved a loan of $1,200,000 to aid the company in pro- 
curing the above equipment.J—V. 112, p. 744. 


New York Philadelphia & Norfolk RR.—dease.— 
See Pennsylvania RR. below.—V. 109, p. 1610. 


New York State Rys.—New Director.— 

Ira A. Place of New York, a Vice-Pres. of the N. Y. Central RR., has 
been elected a director, succeeding Granger A. Hollister of Rochester, 
N. Y.—V. 112, p. 563, 63. 


Pennsylvania RR.—7o0 Lease Road.— ; ees 

The company has applied to the I.-S. C. Commission for authority to 
lease in perpetuity the property of the New York Philadelphia & Norfolk 
RR., beginning July 1 1921.—V. 112, p. 745, 470. 


Pittsburgh County (Okla.) Ry.—VFare Increase.— 

The Oklahoma Corporation Commission granted the company permission 
to increase its rates, effective Feb. 15, for passenger traffic and for express 
and baggage shipments.—V. 111, p. 1279. 


Pittsburgh & Lake Erie RR.— Definitive Cifs. Ready.— 

The outstanding temporary Equipment Trust 6%% gold certificates 
dated Oct. 1 1920 may now exchanged at the Guaranty Trust Co. of 
N. Y. for definitive certificates.—V. 112, p. 745, 563. 


Portland Ry., Light & Power Co.—WNote [ssue.— 

The company, it is stated, has placed an issue of $1,000,000 8% 5-year 
gold notes dated Mar. 1 1921 through its employees and customers. De- 
nom. $100, $500 and $1,000. Callable on any int. date. Authorized, 

,000,000. Proceeds will be expended during 1921 for improvements 
and betterments.—V. 111, p. 1370. 


Reading Company.—Preferred Committee for Plan.— 

The committee for the First and Second Pref. stock, Adrian Iselin, Chair- 
man, in a circular explaining its intention to support the segregation plan 
and calling for proxies to be used for that purpose, says in substance: 

The proposed plan of dissolution deals with the lst and 2d Pref. stocks 
on the same basis as the Common stock, and the plan, in the opinion of the 
committee, provides for equitable and just treatment of the Preferred 
shareholders. Nevertheless it has been considered by the holders of a 
considerab!e amount of Pref. stock desirable that the committee should be 
represented at the hearing in support of the pian before the court, in order 
to be prepared to oppose any modifications which may be urged upon the 
court which would discriminate in any respect adversely to the interests 
of the Preferred stockholders. As the hearing on the plan is set for March 1 
the Preferred stockholders are requested to sign and return promptly a 
proxy authorizing the committee to represent them at the hearing. Com- 
pare V. 112, p. 745. 


Rochester & Syracuse (Elec.) RR.—Jnitial Dividend.— 

The directors have declared an initial dividend of 1% upon the outstand- 
ing $2,500,000 Pref. stock, payable March 15.—V. 109, p. 73. 

St. Louis-San Francisco RR.—J/nterest Payments.— 

The directors have declared a semi-annual interest installment of 3% on 
the Adjustment Mtge. 6% gold bonds, Series ‘‘A,’’ due 1955, payable 
April 1.—V. 111, p. 982. 


San Joaquin Light & Power Co.—Bond A pplication.— 
The company has applied to the California RR. Commission for permis- 
sion to issue (a) $2,000,000 7% serial bonds due $400,000 each year, 1922 
to 1926 incl., proceeds to be used in paying off at 102 and int. $1,000,000 
Series A Debentures, due May 1 1927, and $1,000,000 Series B Debentures, 
due May 1 1929. 
(b) To issue $5,000,000 7% Unifying & Refunding Mtge. bonds, Series 
1951: proceeds to be used to reimburse the treasury and to pay off the ficat- 
debt occasioned by expenditures for additions and betterments. 
t is understood that a syndicate headed by Cyrus Pierce & Co., Blyth, 
Witter & Co. and Banks, Huntley & Co., has agreed to underwrite the 
issues .—vV. 112, D. 653, 67. 


Shreveport (La.) Rys.—Fare Increase Illegal.— 
The election held in Shreveport, La., in May 1920 authorizing the com- 
y to increase its fare from 5 cents to 6 cents to remain in effect until 
Den. 31 1923, has been declared illegal by Judge J. R. Land of the Circuit 
Court at Shreveport.—V. 110, p. 2293. 


South Carolina Light, Power & Ry. Co.—Receivership. 
G. B. Tripp, V.-Pres. and Gen. Mer., and J. B. Lee, Pres. of the Bank 
of Commerce, Spartanburg, 8. C., have been appointed temporary re- 
ceivers on the petition of the General Electric Co. on a claim for $13,358. 
It is alleged that the floating debt of the company is more than $289,616 
and that it has passed dividends on its 6% Preferred stock.—V. 108, p. 172. 


Southern Railway Co.—To Pay Bonds.— 

The $950,000 Virginia Midland Ry. Fourth Series 5% bonds willbe paid 
at maturity March 1 1921 at the office of Central Union Trust Co.. New 
York. The interest coupon due March 1 1921 will be paid at the office of 
Safe Deposit & Trust Co., Baltimore. See V. 112, p. 746. 


Spokane & Eastern Ry. & Power Co.—Larnings.— 
Calendar Year— 1920. | Calendar Year— 
Gross revenue $1,207,778! Int. on funded debt 
Oper. exp. and taxes____-_ $1,066,812) do unfund. debt, &c. 
$140,966! Balance, deficit 
ll, p. 2521. 


Syracuse & Suburban Ry.— Default—Protective Comm. 

The interest due Feb. 1 on the $400,000 1st Mtge. 5s due Aug. 2 19297 
has been defaulted. The Syracuse ‘‘Post’’ Feb. 18 says: ‘“T!'wo committees. 
representing ompectivery the holders of $400,000 Ist Mtge. 5s due Aug. 1 
1927 and $150,000 Ist Consol. Mtge. 5s due May 1 1953, will attempt to 
work out some plan under which the road may resume operations.”’ 

On a recommendation by Edward Powell, Chairman of the bondholders’ 
protective committee, representing holders of both mortgages, the com- 
mittee was dissolved and a separate committee representing each interest 


The Ist Mtge. bondholders immediately named the same committe 
which has been working under a bondholders’ agreement signed J uly 31 1919 
to effect a reorganization plan under which holders of both mortgages would 
supply ——.- the sts core =~ one pals <. $194,000 declared neces- 
sary to pu er on its feet financially. ore money than that i: 
actually needed to-day, however. , d Bo 

Committee for 1st Mige. 5s.—Edward Powell, Chairman (Phila.): Irving 
Dillaye Vann (Syracuse, N. Y.), J. S. Farlee (N. Y.), George J. Graff, 
H. R. Yeager, Robert M. Greene Jr. and J. M. Steere (Phila.). 

More than half of the holders of ist Mtge. bonds deposited their bonds 
and paid their assessments under the reorganization plan, and the stock- 
holders had been ready to do their part. But only about 50% of the 
consolidated bohds concurred. The unusual troubles which have beset 
the road caused the committee to conclude it would be unwise to proceed 
with the reorganization plan. Return of all coupons, bonds and cash to 
d ae by Ly Girard Trust Co., Philadelphia, depositary, was ordered. 
ys » D- ° 


Terre Haute Indianap. & Eastern Trac. Co.—JFarns. 
Calendar Years— 
Gross earnings 
Operating expenses and taxes 
Rentals & other deductions of sub. cos. 
| (subsidiary companies) _ 
: skg. fd. on divisional 
Int. on T. H. I. & E. bonds 
Sinking fund on T. H. I. & E. bonds. 


1920. 1919. 19:8. 
$5,444,836 $4,597,536 $3,882,516 


,117,824 

628,805 

44,195 
9¢ 00 , 
282.404 35, 
149,271 146,105 


$194,837 $127,648 


68 2,704,755 





143.159 
$63,805 


Toledo Bowling Green & Southern Traction Co.— 


The City Council of Findlay, Ohio, has granted a cost-pl tree " 
. The initial fare is to a 8 cents, an increase of 3 nk a why = 
present rate. A stabilizing fund of $20,000 will regulate fares. A com. 











mission of 3 members and a car commissioner shall control the service on 

behalf of the city. The company is to receive a 7% dividend upon valua- 

ae Pe is oe that a referendum will be held on the franchise.— 
: ~ 4 ‘ 


Underground Elec. Rys. of London, Ltd.—Bond Int.— 

Interest nthe 6% Income bonds for the half-year ended Dec. 51 1920 at 
2% (free of British income tax) will be paid March 1 Epon preeentation and 
surrender of coupon No. 26 at the New York Trust Co., N. Y. 

The profits for the six months ending June 30 1920 did not warrant the 
payment of any interest on the 6% Income Coupon bonds, due 1948. and 
therefore Coupon No. 25 has no value. Compare V. i11, p. 1084, 1473. 


Washington Baltimore & Annapolis El. RR.—Ap- 
proves Merger of Baltimore & Annapolis Short Line, &c.— 


The stockholders on Feb. 19 approved a plan for the acquisition of the 
Baltimore & Annapolis Short Line. This latter line was consolidated in 
1906 with the Maryland Electric Rys., but the stockholders of the latter 
company approved the plan on Feb. 3 last. 

The ‘Baltimore Sun’’ summarizes the plan submitted to the Maryland 
P. 8. Commission (much condensed): 

The case indicates a complicated transaction, necessitating the divorcing 

of the Short Line from the other properties of Maryland Electric Rys.; the 
taking over by the Washington company of the total $7,000 stock of the 
old Baltimore & Chesapeake RR., progenitor of the Short Line; the issuing 
of $1,000,000 of new stock by the Short Line; an operating agreement be- 
tween the Short Line and the Washington company for the use of the 
Washington company’s tracks between Shipley's Station and Baltimore by 
the Short Line, and finally the taking over of all the properties of the 
Short Line by the Washington company. 
_ The Washington company will assume $1,000,000 of Short Line bonds 
issued in 1908, will guarantee $240,000 car trust certificates and will provide 
for the issuing of $732,000 of 15-year 7% bonds, of which $607,000 are to be 
used on the basis of 92 to fund $558,000 floating debt of the Short Line, 
the balance to be sold at 92 to make the physical connection between the 
Short Line and the Washington company at or near Shipley’s Station. 

The part of the Short Line between Baltimore and Shipley’s will be sold 
to the Terminal Real Estate Co., a subsidiary of Washington company. 
It is understood the section between Baltimore and Shipley’s Station will 
be sold to the Baltimore & Ohio RR.—V. 112, p. 654. 


Worcester Consolidated Street Ry.—/Fare Increase.— 

The Massachusetts Department of Public Utilities authorized a 10-cent 
flat fate in the city of Worcester, with free transfers, and abolished the 
former two-zone system in which 7-cent fares were charged in each zone. 
The order also establishes 7-cent fares on all suburban lines where the fare 
was formerly 6 cents. ‘Transfer charges are abolished on lines operated 
from Beacon Park and from North Village through the centre of the town 
of Webster to Perryville.—V. 112, p. 64. 








INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
foilowing table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
‘Current Events and Discussions” (if not in the ‘Editorial 
Department’), either concurrently or as early as practicable 
after the matter becomes public. 

Oil.—Further important changes are noted in prices of crude oil. 

Carl H. Pforzheimer & Co., 25 Broad St., New York, specialists in oil 
stocks, report as of Feb. 24 as follows: 

‘‘Pennsylvania crude oil since Jan. 11921 has been reduced $2.85 a bbl. 
from $6 10 to $3 25 a bbl. Mid-Continent crude has been reduced from 
$3 50 to $1 75, and other grades accordingly. The following table shows 
the present prices of the principal grades compared with previous quotations 

Table Showing the Price of the Principal Grades of Crude Oil. 
Feb. 24 Jan.27 Jan. 1 Jan. 1 Jan.1 Jan. 1 Jan. 1. 
1921. 1921. 1921. 1920. 1919. 1918. 1917, 
$3 25 $550 $610 33 0 $400 $375 $295 
3 42 


io) 
i) 
or 


mromohdvr 
SEeSee 
DMOOVIN Wer 


1 5 
Canada ‘-_ 338 388 413 3 278 258 

* High price of $3 reduced 50 cents in the latter part of 1920. 

“Oil Paint & Drug Reporter” of Feb. 21 reports: (a) On p. 11, Mexican 
oil contracts canceled; millions of dollars of construction work stopped in 
the Tampico fields.’ ‘b) On p. 16, “Continued cut in prices has caused 
many wells in West Virginia to be shut down and the rigs abandoned—work 
in fields drops 35%.”"’ (c) On p. 17: ‘“‘Despite a falling market, new wells 
completed within the past week gave the Gulf Coast in excess of 13,000 
bbls. new production. With some new producers pinched in, others shut in 
altogether, the daily production of this territory has averaged around 125,- 
000 barrels.”’ 

Bulletin of American Petroleum Institute, 15 W. 44th St., N. Y., reports: 

World's Estimated Production of Crude Oil in 1919 and 1920—1,000 bbls. 

Tot.World. U.S. Merico. xRussia. DutchE.I. Other. 
688,474 443,402 159.800 30,000 16,000 39,272 
NS ss iin antec ential 554,505 377,719 87,073 34,284 15,780 39,649 

x No exact data. All figures have 000 omitted. 

The Institute places the gasoline output of U. S. refineries in 1920 at 
4.870.000.0000 gals. and, based on returns from 12 States which show an 
average consumption of 452.1 gal. per motor vehicie registered on Dec. 3] 
1920, estimates that for the entire country the motor vehicies in )920 con- 
sumed about 4,018,000,000 gal. 

These figures were based on preliminary figures showing that on Dec. 51 
1920 there were 8,887,572 passenger cars and motor trucks registered in the 
U.S. The Amer. Automobile Assn. finds that the registrations in 1920 
aggregated 8,234,490 passenger cars and 945,826 commercial vehicles; total, 
9,180,316. See table by States, p. 330 ‘Eng. News Record,” Feb. 24. 

Obregon holds up American drilling in Mexico and proposes new 4% tax 
on export oil. ‘‘Times’’ Feb. 19, p. 11, 18; Feb. 20, Sec. 2, p. 7; Feb. 9, 
p. 2: Feb. 3, p. 11; Jan. 29, p. 6; “Wall St. Journal” Feb. &, < 3. 

Other Price Changes.—(a) Silver bullion at London on Feb. 25 touched 
31%d. as against the high price of 89%d. on Feb. 11 1920. (The U. 8. 
mint on Feb. 19 began coining silve: dollars for the first time since 1905— 
see ‘‘Current Events’’ to-day.) 

(b) Cotton middling uplands on Feb. 24 broke to 12.55 cts., the lowest 
price since 1915, contrasting with 43.75 cts. July 22 1920, and print cloths 
fell to 5 cents, comparing with 16% cts. on April 13 1920. 

(c) Lead on Feb. 24 reached 4.30 cts.; the high price in 1920 was 9}4 cts. 

(d) Woolen prices, see American Woolen Co. below. 

(e) Borden's Farm Products Co. announces a reduction of i ct. in price 
of milk. making Grade B 15 cts. a quart, effective March 1. ' 

(f) First-class passenger fares te Europe raised 10% by leading lines from 
March 1 to Aug. 31. ; 

Cuban Commission on Feb. 21 Began Marketing Cuba's Sugar 1919-20 Crop. 
—See ‘‘Current Events’ above, and ‘“Times’’ Feb. 20, Sec. 2, p. 8- Certa 
large producers (Cabrere, Rodrigues and Gonazles) protest, claiming meas- 
ure illegal. ‘‘Fin. Amer.’’ Feb. 24. 


Sale of Armour & Co. Stock Yards .—See that compony below. 

Labor Drafts wa ? ted Union Shop, &c.— “Times” Feb. 25, p. 15; Feb. 24, 

. 1; Feb. 23, p. 15. 
of Four Boanteted of Coercion as Result of Unt er Investigation.—A jury in 
Supreme Court at N. Y. on Feb. 24 found that Lawyer Hettrick, two labor 
officials and a master plumber had been guilty of coercing plumb con- 
tractors to join Hettrick’s ‘‘code of practice’ for price rigging, &c. ‘Times 
Feb. 25, p. 1. Sentenced to indeterminate term. 

Conferees Agree on Tariff Bill.—See revised rates ‘“Times’’ Feb. 25, p. 15, 
and compare ‘“‘Chronicle” of Feb. 19, p. 711. (Chili raises import duties 
50%. ‘“Times’’ Feb. 25, p. 28.) 





Fen. 26 1921.) 


Calder Coai Bill.—As amended in Senate loses all cons control] pn 
leaving only publicity feature. ‘“Times’’ Feb. 25, D. 

Gort. Suit to Break Up Southern Pine Association .— “Times” Feb. 24, p. 
22; Jan. 11, es 

Coal.—*'Coal Age” of Feb. 24 says in brief: “‘Spot demand is demoralized. 
Buying for overseas is at a standstill; the business depression and recent 
overproduction of industrial coal has glutted the market, and the movement 
of soft coal to retailers has been hard hit so far by the unusually mild weather 
That anthracite is no longer in urgent demand is shown by another pric e 
decline this week when ‘independent’ domestic coal sold around $8 75 f.0.b. 
mines. Complete stagnation exists in the coke market. Independent 
steel interests are in the midst of cost reducing. Railroad fuel consumption 
has also been affected, due to lighter freight movements.’ 

Steel and Iron.—The ‘‘Iron Age”’ of Feb. 23 says in brief (compare V. eae 
p. 746): The U. 8. Steel Corp. in the Chicago district has dropped to a 65 DS 
ingot operation and three blast furnaces have been blown out, 20 now bei ing 
active out of 29. In Pittsburgh active ingot making is not more than 70°, 
of the whole, as compared with about 80% a week ago. The leading inde- 
ete appear to average about 25°, and are active, as is true of the Steel 

Corporation, chiefly in pipe making. 

‘Steel bars are easily obtained at 2.10c., Pittsburgh basis, but sales have 
been made at 2c., and 1.95c. has been quoted. late quotations range 
from 2.15c. to 2.20c., though here also 2c. has been named. 

“W ildest prices mark the sheet market, ranging from 3.70c. for resale 
black sheets to 4.10c. from mill, the latter representing a $2 drop from the 
ievel obtaining in the last two weeks. Wire nails are off $3 following a $5 
drop in plain wire a week ago. 

“The recent decline of $5 per ton in the price of basic pig iron in the 
valley has not brought out much business. The general tendency of the 
pig iron market is still downward.’ 

Matters Covered in ‘‘Chronicle’’ of Feb. 19.—(a) Silver; folly of Govt. 
chases at twice the market price, p. 682. 
000,000 yearly to shipyard employees, P- 
Bank, p. 694. (d) Sugar prices rally . eghtly.. . 707. (e) Reduction in 
crude oil and ‘gasoline rices, p. 707. y Federal coal and livestock bills 
opposed, p. pn g) Kansas SM Court sentences labor leaders for 
conten so calling coal strike in defiance of injunction, p. 709. 
(h) Hog Island shipyat ard transferred to Govt., p. 4 710. (i) Scope of Fordney 
emergency tariff bills, proposed rates, p. 711. 


Abitibi Power & Paper Co., Ltd.—New Financing.— 

Peabody, Houghteling & Co., Chicago, have purchased and will offer in 
the near future $4 ,000 ,COO bonds. Proceeds are to be used to reimburse 
= treasury rh ae e xpenditures made in connection with new construction. 
—V.111. p. 1951. 


Ajax Rubber Co., Inc.— Dividend Omitted.— 

The directors on Feb. 24 voted to omit the dividend usually paid at this 
time. In Nov. last $1 per share was paid, Send to which quarterly divi- 
_—, + ae 50 per share each were paid. his rate has been paid since 
‘ ay 

Benjamin Briscoe a. been omeee a director, succeeding Harold W. 
Stimpson. See V. 112 747 


Alabama eabediid 3: Earnings.— 


Calendar Years— { 1919. 1918 1917 
cross earnings. ____-- -$5,512,4 177 $4,024,111 $4. 993. 369 $1.405. 348 
Op. & gen. exp., int., tax., &c 4.617.550 3,373, M7 3,720,036 329 ,664 
a i a 316. 052 26 384 386. 398 250,000 


Net profit $324,180 $886,935 $825,684 

x Subject to Federal taxes for the year > 1930" 

The company has been paying the regular dividends on its (7%) Ist 
preferred stock and the 7% 2nd preferred since the discharge of ac camuia- 
tion on the Ist Preferred in July agit The initial 3% dividend was = 
on Common stock in Dec. 1917; July 1918 6%; Jan. 1919 4%; July 1919 3% 
Jan. 1920 4%; July 1920 5%; and Jan. 1921 3% 

The balance sheet shows (a) lst m. consol. 58 ‘due May 1933, $1.291,000; 

b) Gen. mtge. 6s due July 1933, $670,000: (c) notes payable ot! 2480000. - 
V. 110. p. 2568. 


Alaska Gold Mines Co.— Quarterly Report.— 


1920—3 Vlos.—-1919. 1920—12 Mos.—1919. 

Gross val. bullion & concen- : 
trates produced_____.______3: 395, yt. $1,482,873 $1.474,490 
Ore production. &c 250. 976,590 982.472 
622,999 617,888 


Milling 
155,540 152.759 


Other expenses - 
(other income Cr3 029 Crd, 231 


$273 97 


pur- 
(b) Senate votes bonus of $17,- 
692. oo Labor’s Co-operative 











_ Operating nF ee $4. i, 866 
. lll, p. 694. 


Allied Chemical & Dye Corporation.— Dividend.— 
The directors have declared a dividend of_1%% on the Preferred stock, 
par $100, payable April 1 to holders of record March 15.—V. 112, p. 747,565. 


Aluminum Goods Mfg. Co., Manitowoc, Wis.— Noles 
Offered.—Union Trust Co., Pittsburgh; First Wisconsin Co., 
Milwaukee, and Continental & Commercial Trust & Sav- 
ings Bank, Chieago, are offering at 97.94 and int., to yield 
7.8%, $3,500,000 10-Year 7 49% Sinking Fund gold notes. 

Dated March 1 1921, due March 11931. Int. payable M. & 8. at Union 
Trust Co., Pittsburgh, trustee, or Continental & Commercial Trust & Sav- 
ings Bank. Chicago, without deduction for normal Federal income tax up 
to 2%. Denom. $1,000 and $500. Red. as a whole on any int. date at 
105 and int. on or before March 1 1926 and thereafter at 103% and int. 
While any of these notes are outstanding company shall not create any mort- 
gage upon its real property or plants, except purchases subject to mortgage 
or purc money mortgages upon property hereafter acquired. Current 
assets must at all times be maintained at 125% of the aggregate amount of 
total debt, including notes then outstanding. 

Sinking Fund.—Sinking fund of $180,000 p. a., payable semi-annually, 
commencing July 2 1921 will purchase notes at "heel est prices upon tender 
during each J. & J. at less than 105 and int. during 1921 and 1922; at less 
than 104% and int. in 1923, and thereafter at '4 of 1% reduction for each 
calendar To the extent that this fund is not exhausted by tenders 
notes shell be be called by lot for payment on each M. & S. next succeeding 
the sinking fund payment dates at the then sinking fund redemption prices. 
Data from Letter of Pres. George Vits, Manitowoc, Wis., Feb. 18. 

Company.—In in 1909 in New Jersey as successor to Manitowoc 
(Wis.) Aluminum lovelty Co., Aluminum Mfg. Co. and New Jerse 
Aluminum Co. Is the largest manufacturer in the United States of i, 
num household and cooking utensils, manufacturing a diversified line of 
more than 2,500 different articles. Company markets its cooking utensils 
under the trade names of ‘‘Viko” and ‘“Mirro Alumingm. Plants loca 
at Manitowoc, Wis., Two Rivers, Wis., Newark, N. J., and St. Louis, Mo. 

Sales.—The sales for the last 9 years have why as follows: 


$1,044,973/1915-------- $2,902,529 | yd 
1,446,993 4,419,263 1919 
2,123,721 | 1917 6,129,607 | 1920. 777-2. 213/347:690 


Sales since Jan. 1 1921 have been about 75% of the corresponding period 
of 1920. pio the past 6 years earnings, afte ter interest, taxes, deprecia- 
tion and all other charges, have averaged over $950,000, the lowest of any 
one of these years having been $647,644. For the calendar year 1920. 
after charging off over $1,000,000 for adjustment of inventory to present 
values, such earnings amounted to $1,149,992. 

Purpose of Issue.—Proceeds will be used to retire current debt, incurred 
principally for capital expenditures. 


Condensed Balance Sheet Dec. 31 1920 (Before Present Financing). 


Liabilities— 

-$3,941,424 Notes payable. 
309,697 Accounts payable_. he 
868.190 Res. for Fed. & State tax - 
305 °000 Accrued pay-roll, &c_--. 
LAF... a er 5,442,045 Common stock 
Miscellaneous assets 604,817 Preferred stock 

Total (each side) $11,371,173 Surplus | 

From Jan. 1 1915 to Dec. 31 1920, after payment of dividends, there has 
been put back into the business out of earnings, over $4,400,000. 


Assets— 
Plant acct. (less deprec.) 


.$3 489,784 
34,427 


Yas 
a & accts. receivable -_ 
S. Liberty bonds 


1 & Gen. Megr.).—V. 111, p. 
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American Chicle Co.—Annua! Report.— 
Calendar Years— 
x Gross profits from sales_ . -- - 


i's $4,604. 171 $6.027 653 
Other income__-_-_---. 


fon! TE NE Pa ae rs re 320,117 88,278 


von +3: 014,288 $6,115,931 
3,787,329{ 4, etry rhe 


631, 3. sata 136 
434,869 oat 


$160,918 $1,101,609 
744 1,794,134 





Total income 
Selling, &c., 2 pany 
Depreciation. puaetalarie i 
Dividends paid_. ies 
Interest cha rges__ wardck iin 





Net income. ----- 
Previous surplus- ; 
Less adjustments. _. —— 


Saas Brg aa Ig CBN, ae 1056/2901 
$2,000,371 $2,895,744 


o. os —=— cost of material, labor and manufacturing expense.— 


American Hide & Leather Co.—6 Mos. 
Theodore S. Haight says in substance: 


The fiscal year of the company has been changed to Dec. 31. 

During the six months there was an unprecedented decline in the price 
of hides and leather and a large falling off in sales of leather. Thise condi- 
tions, with the necessity of a large write-down in inventory values, have 
resulted in a loss for the six months of $6 830,555. 

While the bonds were outstanding there was ‘charged against fits the 
annual sinking fund provision and the interest on bonds in the sinking fund. 
These charges were in excess of the amounts required for Goprectatton of 
planes. and the excess has now been restored to surplus account. Since the 

onds were paid off depreciation has been regularly movies for 

The total | current assets at Dec. 31 1920 amounted to $12 690, 24. [em- 
bracing $1,976,082; inventories, $9,289,186, &c.}, and the current 
abilities {i finelding $6,600,000 of bills Da able] aggregated $7,133,287, 
leaving net current assets of $5,556,957. ecrease during the s'x months 


of $6,973,655, occasioned mainly by the writing down of the inventories to 
&@ most conservative value as at Dec. 31 1920. 
Surplus Account December 31 1920 (Including Subsidiary a 

Loss from operations for the 6 mos. ending Dec. 31 19.80. after 

providing for de denrecveny 7 aaeoreet on loans, repairs and after 

applying proxt tely $6 to reduction of inventories $6,830, 555 
Approp riated £0 g reserve ry seusinaenion to $500, 252.2 
A a p Andie Sry Oct. 1 1920, 134%. $227,500; Jan. 1 1921. 
1% %, $227,500; total, $455,000; less $15,809 on stock held in age 101 


trust, balance 
Total deficit for the six months $7 522,041 
Surplus balance at July 1 1920, $9,406,693, plus excess of sinking 
fund reserve over amount requi for depreciation of plant 
accounts to date (see text), $2,301,206: total 
Dec. 31 1920 





Profit and loss surplus 


Report.—Pres. 





11,707 ,899 





Balance, profit and loss surplus. 
—V.112, p. 565. 


American-La France Fire Engine 00. —Barnings.— 
Calendar Years— 1920. 9. 19 1S. 1917. 
lle Ry ae tint 760 $415,9 $596 ,289 
reGeral tames........... 336.686 106 ‘897 160,934 
Pref. dividends (7% 140, 094 i pit: 140,000 

602 (414)65,250 


| ee 
Common dividends_-(1 %) 204,672 (7 »s 

Balance, surplus_____~ $252,307 $84 873 $230,105 
se. pa - ee 1,405,009 902,174 767 O15 
— S P D. 


American Smelt. & Refining Co.—-Closes Mez. Smelter. 

The company has shut down its large smelter at Monterey, Mexico, for 
an indefinite period, and suspended development work upon a number of 
large producing mines in c oe from which the smelter derives its chief 
ore supply.—V. 112, p. 65: 


American Snuff Co.—Karnings, — 
1917. 


Calendar Year— 1920. 1919. 1918. 
Net earnings ee. ) ‘906, Ub e's $1,774,412 $1,533,893 $1,504,645 
Preferred divs. (6° | 237,16 237 ,16% 237,165 237,168 

| 210. 000 1,210,000 1,210,000 1,210,000 


(common divs. (11 %)_ * 
Balance, surplus._... $459, 592 $327,244 $86,725 $57 .477 
* After deduc ting all charges and expenses of nem including 
provisions for income and excess profits taxes.—vV. 111, p. 2231. 
American Sumatra Tobacco Co.-——Earnings, &c.— 
1920. 


Siz Months Ending Jan. all - 1921. 
Gross profit on sales __ . i | __...$2,145,167 $1,816,283 
Other income__-_---- _ 209,045 15,975 


JO?" 002 > (6) 8 


$334,528 
1.320.702 























Total income. $2,354,211 
Operating expenses _. porte co | : . 386,731 
Interest, &c : a 8 Oe 432, 234 

Net income before deprec. and Federal taxes___$1, 535 5,247 $1,457,978 

The balance sheet of Jan. 31 1921 shows outstanding $1,963,500 Pref. 
stock, $14,448,585 Common stock, $6,563,800 5-year % Y, conv. notes 
due 1925, and $4,250,700 notes payable; also among assets, cash, $1,782,812: 
notes and accounts receivable, $7,984,708; inventories of tobacco on hand, 
$3,120,155; eapenthaee of crops in process of packing, $6,200,929; live 
stock and supplies, $697,654. 

On Feb. 1 1921 company had 2,707 Common stockholders, compared 
with 1,800 Common stockholders on Oct. 15 1920.—V. 111, p. 2523. 


American Wringer Co.—Permanent Receiver.— 

The Industrial Trust Co., Providence, R. I., has been made permanent 
receiv er and is empowered ‘to borrow not more than $50,000 at not more 
than 7° on 60-day notes.—V. 112, p. 


American Woolen ras! Dam i asi — 

The fall prices of woolen and worsteds announced by the company at 
its opening on Feb. 21 show that the new markings range from 25 to 40% 
below those of the corresponding season last year and are the lowest quoted 
in four years.—V. 112, p. 473, 260. 


Ames-Holden-McCready, Ltd.— Bond /[ssue.— 

The stockholders wii vote March 10 on authorizing the issuance of > - 
000,000 7% ‘10-Year Second Preferred Refunding Mortgage bonds 
provide for exchange, refunding or payment of bonds now outstanding oan 
additional funds to conduc. its business operations.—-V. 112, p. 473 


Arlington Heights Fruit Co.—Bonds Offered.— 

Bond & Goodwin and Blyth, Witter & Co., Los Angeles, are offering at 
100 and int. $600,000 Ist mtge. serial 7 42% bonds. Dated Feb. 1 1921 and 
due serially Feb. 1 1923 to 1939. Bonds are secured on 3,706 acres in River- 
side County, Calif. owned by Riverside Orange Co., Ltd., an English 
commmnny . of which 2,200 acres is in productive cultivation. Pres. Alfred 

‘rebbin 


Armour & Co.—Recapiialization Plan Explained—50% 
Stock Dividend.—Vice-President F. W. Croll on Feb. 21 
gave out the following statement: 


In view of conflic ting statements with respect to the recapitalization of 
Armour & Co. and the interest financial circles and news = ications have 
shown in the matter, we have decided to issue this statemen 

‘The recapitalization of Armour & Co., including the ~- = ee of 
its Common stock into Class A and Class B shares, as announced by the 
company last July (V. 111, p. 191, 495) at the time of the issue of its $60,- 
000,000 7% 10-year Convertible Gold Notes, has been authorized, and, of 
such authorized new Class A and Class B stock, there has been issued. as 
herein provided, $50,000,000 Class A and $50, 000,000 Class B stock to the 
old stockholders of the company, in exchange for the $100,000 ,000 par value 
Common stock of the company held by them. 


$1,832,258 








8d2 
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“According to the plan, this was to be followed by the declaration of a 
100%, dividend, payable in Class B stock. This, however, has been only 
partially carried out by the declaration of the payment of 50% Class B 
stock dividend to such stockholders in December last, further action in 
respect thereto having been postponed by the directors, owing to conditions 
affecting the industry during the latter part of the year.’’ See V.ii1,p.191 


Court Approves Sale of Stock Yards in Chicago and Denver. 

The District of Columbia Supreme Court on Feb. 24 authorized the sale 
by the company of its incerest in the Chicago scockya rds to F. H. Prince 
& Co. of Boston. The Government interposed no objection because the 
company owns only 20 shares of stock in the yard and Prince & Co. held 
the remainder. The price paid was $1,500,000. 

The sale by the co:cpany of 40 shares of the Denver stockyards stock to 
George Grainger alsu hus been approved, but the price has not been made 

ublic. us 
6 The Court intimates that plans filed by Morris & Co., Wilson & Co., Inc., 
and Cudahy Packing Co., providing an immediate surrender of their hold- 
ings to a trust company to be named by the Court, are more nearly in 
accordance with the idea in the mind of the Court.—V. 112, p. 747, 654. 


Armour Leather Co.—Euarnings—Dividend Omitied.— 

The annual repert for the year ended Oct. 31 1920 shows a deficit of 
$1,313,653, compared with a net income of $8,407,941 in 1919. 

The directors have omitted the declaration of the dividend on the Com- 
mon stock and have outlined no policy with reference to that stock for 1921. 
In Sept. 1920 a dividend of 2% was paid, while in May 1920 4% was paid. 
—V. ill, p. 2327. 


Atlantic Fruit Co.—Annual Report.— 

The rt fer the calendar year 1920 shows: Profits from operations, 
$2,084,418; administration charges, $266,561; interest on bonds and 
borrowed money, $526,286; extraordinary charges, $126,883; reserve for 
Federal taxes $106,069; surplus, $1,058,619; surplus Dec. 31 1919, $2,099,- 
076; discount on debentures, sundry adjustments, &c., $] ,259,257; amorti- 
zation of Nicaragua concession, $102,000; final surplus, $1,796,438. 

The consolidated balance sheet Dec. 31 1920 shows: Cash in banks and 
on hand, $3927 ,518; accounts receivable (less reserves), $1 582,452; merchan- 
dise and materials, tropical division, $1,027,657; notes payable, $5,000, ; 
accounts payable, $696,686; total assets and liabilities of $33,016,512.— 
V.112, p. 561, 65. 


Atlantic Gulf & West Indies SS. Lines.—Receivership 
Rumors Dented.—French Pipe Line Project Held Up.— 


President A. R. Nicol issued the following statement on being shown 
ress rts that minority stockholders had formed a protective committee 
coated y one R Deerfield and had instituted receivership proceedings: 
“The management of the Atlantic Gulf & West Indies Steamship Lines 
has absolutely no information of any such contemplated action, and until 
reading the statement just — never heard of Robert Deerfield.’ 

Regarding the question of proposed financing, Mr. Nicol stated that ne- 
gotiations looking toward financing the completion of the company’s pro- 
gram in connection with the construction of its tanker fleet and its Mexican 
oll property are proceeding favorably along lines determined upon several 
weeks ago, and that the company has every reason to believe that these 
negotiations will be satisfactorily concluded within a reasonable period. 
Mr. Nicol stated that 6 of the « .panz’s tankers have already been put 
in service, and all are operating o/9a most favorable basis, 3 being chartered 
to other oil companies and 3 being used in the company’s own service. 

See also Atlantic Gulf Ol! Corp. above. 

Paris press dispatcies state that the work on the Havre-Paris pipe lin, 
for oil has been indefinite!y suspended by the promoters, after nearly 20.- 
000,000 francs had been expended on the preliminary construction plans. 
The pipe line was an American project and was to cost 100,000,000 francs. 
The chief reason given by the promoters for abandonment of the work is 
the genera! financial and business depression. It is stated that the promot- 
ers plan a revival of the enterprise when the financial and commercial situa- 
tion in France improves.—V. 112, p. 654, u74. 


Atlantic Gulf Oil Corp.—Status—Production, &c.— 
President Joseph F. Guffey issued the following statement regarding this 
Mexican company, a subsidiary of the Atiantic Guif & West Indies: 
‘‘The corperation has doubled the capacity of the 22-mile 10-inch pipe 
line from Los Naranjos to the Tecomate terminal. ‘This will enable the 
company te handie $0,000 barrels of oil daily, against 40,000 heretofore. 
Atlantic Gulf shipped 1,347,225 barrels of oil out of Mexico last month. 
In addition it delivered about 1,090,000 barrels in the field, making a 
total of 2.437,225 barrels, or about 80,000 barrels daily. 
Company's Production 9,311,443 Barrels in the 9 Months ended Jan. 31 1921. 
May 186,750 | August ,062,825| November __.1,066,332 
322,299|September ___1,024,757 | December _ -_ __1.286,436 
Jul 7) 3 1,012,122| January 1921_2,437,225 
“The company is drilling 5 wells in Zacamixtle pool. e first should be 
completed about March 15, the second about April 15. The company’s 
titles to these locations are free and clear. Oil is being taken from the three 
wells in Los Naranjos poo!. No salt water has yet appeared in these wells. 
“The company is buiiding an extension of its doub!e 10-inch pipe line 
from Amatian to Zacamixtie, about 11 miles. This should be completed 
April 1. The topping plant under construction at Tecomate termina! will 
have a capacity for handling 30,000 barrels daily. The first unit with a 
capacity of 10, barreis should be operating Apri! 1.’’—V. 111, p. 591. 


Barnsdall Corp.—Additional Stock Listed.— 

The Pittsburgh Stock Exchange has admitted to list 130,000 additional 
shares of Class B stock making the total listed 520,000 shares Class A 
stock and 170,000 Class B stock, par each class $25 per share.—Compare 
V. 112, p. 69; V. 112, p. 747. 


Black Lake Asbestos & Chrome Co., Ltd.—Bond Jnt.— 

The directors on Feb. 8 decided to pay interest on the 2d Mtge. 6% non- 
cum. income bonds at the rate of 3% for the half-year ending Dec. 3] 1920, 
payment to be made on and arch 1.—V. 111, p. 1755. 


Boston Cape Cod & New York Canal Co.—Reversed.— 
The decision of the U. 8. District Court in awarding $16,801,201 to the 
company «as the purchase price of the Government for the canal, was vacated 
Feb. 18 by the U. 8. Circuit Court. The case is now remanded to the lower 
Court with instructions tor new proceedings. The Government offereu 
$8,000,000 for the canal, but the company refused this offer.—V. 110, 


p. 766. 


British Empire Steel Corp., Ltd.— Merger Question.— 


According to press reports the directors of the Dominion Steel Corp. 
and the Nova Scotia Steel & Coal Co. have arrived at an agreement for the 
consolidation of the Dominion Steel Corp., Ltd., the Nova Scotia Steel & 
Coal Oo. and the Halifax Shipyards, Ltd., under the name of the British 
Empire Steel Corp., Ltd. The nts, it is said, are subject to the 
underwriting of certain securities, and the plan of consolidation will be laid 
before the stockholders of the interested companies at a later date. 

The Canadian Associated Press, in a London cable Feb. 20, says: ‘‘In 
an interview with the Canadian Associated Press Col. Grant Morden stated 
that the agreements constituting the British Empire Steel Corp. had been 
canceled and new arrangements had been made, the terms of which would 
be announced shortiy by the President of the Dominion Steel Corp. and 
of the Nova Scotia Steel & Coal Co. 

“The larger objects of the consolidation,’’ said Col: Morden, ‘‘will all be 
attained on somewhat different lines than those previously announced. 
The Canada Stemship Lines, Ltd., if not included in the merger, wi!! closely 
co-operate in transportation.’’—V. 111, p. 2524. : 


Brooklyn Union Gas Co.—80-Cent Gas Confiscatory.— 
Special Master James G. Graham in his tentative re on the company’s 
rate case recommends that the 80-cent gas law be d unconstitutional 
and finds that the property has been ‘confiscated to a considerable extent 





and is still so ted.’’ Mr. Graham's findings fix a rate base of 
property value amount to $28,003,060. This does not include any 
valuation for the five su ies which were not ies to the action and 
does not include any allownace for working capital used in the conduct of 
the, business.—V. 112, p. 375. 


Brown Shoe Co., Inc.—Denies Merger Rumor.— 

Relative to a published report that the International Shoe Co: plans to 
take over the Brown Shoe Co. of St. Louis, Pres. Bush says: ‘‘No merger 
contemplated as far as I know. It is all news to me.’’—YV. 111, p. 2225. 





Calumet & Arizona Mining Co.—Smaller Dividends.— 
_A quarterly dividend of 5% has been declared on the outstanding %$6,- 
425,210 Capital stock, par $10, payable March 21 to holders of record 
March 4. This compares with quarterly dividends of 10% each paid 
during 1920. VY. 112, p. 655, 165. 


Canada Steamship Lines, Ltd.—No Common Dividend. 

An official statement dated Feb. 21 says in substance: ‘‘No action was 
taken in respect to dividend on Ordinary shares and, while the earnings of 
the year have been excellent, the directors pursuing a conservative policy 
have decided to conserve the resources of the company and toawait develop- 
ments on certain financial! proposals now under consideration to capitalize 
the greatly increased assets of the company. This, when consummated, 
te in the opinion of the directors be greatly to the interest of the com- 

The regular quarterly dividend of 1%% on the Pref. steck has been 
deciared, payabie April 1. During 1920, four quarterly dividends of 1% % 
each were paid on the Common stock, as compared with 1% each paid 
quarterly in 1919.—V. 112, p. 655. 


Caribbean Sugar Co.—United Drug Co. Stockholders 
Offered Right to Subscribe to Stock—To Issue $1,500,000 8% 
o-Year Notes—Contract for Output with United Drug Co.— 

See United Drug Co. below. 


Car Lighting & Power Co.—Denies Receivership Rumor} 
Pres. A. G. Fromuth, Feb. 18, says: ‘“The company owns and controls 

all the stock of the Clothel Refrigerating Co. The entire ag pe 

grounds, buildings, machinery and inventory—is owned free and clear of all 

ee The accounts receivable are greatly in excess ef accounts 
ayable. 

“The Clothel Refrigerating Co. borrows no money from any banks. 
Car Lighting & Power when it borrows money does so only on good Stoek 
Exchange collateral. 

“Any rumor concerning receivership for either company is without 
foundation and purely malicious, and can only be for ulterior motives, as 
no cause exists for the appointment of a ver.”"—V. 168, p. 1508. 


Celluloid Company.—£ztra Dividends. 

An extra dividend of 2% has been declared on the steck, in addition to 
the quarterly dividend of 2%, both payable Mar. 31 te holders of record 
Mar. 8. In Dec. 1918 and Dec. 1919 extras of 2% each were paid, while 
in April 1916 10% was paid extra.—V. 110, p. 1529. 


Central Leather Co.—/inancial Condition. £e.—Annual 
Report.—A statement issued at the annual meeting Feb. 23 


says in substance: 

n the years 1914 to 1920, the company in addition to paying its a 
dividend of 7% on the Preferred stock, paid 42%% pam ones Soe to $16,- 
972,139) to holders of Common stock, has applied from surplus to 
betterment of property value and reserves a total of $18.813.789 viz. 
Increase in special plant depreciation reserve $1,469,166 
Other extraordinary depreciation charged against cur. earnings. 2,708,555 
Eliminating intangible values ($23 333,990) of which there was 

applied from reserves and surplus________________________ 12,844 
Increase in insurance reserve ; , 

do Miscellaneous reserve 752,894 

Despite such unusual withdrawals from surplus the company on Dec. 31 
io 20, “e Epes izing or ert Cy gay and er 
osses O , Shows @ surplus o ; , , as inst a surplus o ),- 
437,828 on Jan. 1 1914. ~ J 

Further its general financial condition has improved. [t has bro t 
by purchase into its treasury $7,860,500 of its bonds or nearly $1,000,000 
more than the amount of increase in its current liabilities. Current asset 
over all current liabilities, including bonds, has increased from $17 ,098,29 
on Jan. 1 1914 to $34,633,386 on Dec. 31 1920. 

Dividends paid on Common stock: 1914, 3% or $1,191,028; 1915, 4% or 
$1,588,037; 1916, 84% or $3,275,326; 1917, 9% or $3,573,081: 1918, 
7% or $2,779,063; 1919, 9% or $3,573,081; 1920, 244%, $992 522: 
totalling 42% %, or $16,972,139. 

See annual report on a preceding page.-—V. 111, p. 1755. 


Certain-Teed Products Corp.—Earnings.— 
0 19 i 


920. 919. 918. 
Operating profit $5.116.771 $3,637,125 $2,562,679 
Other income 98,313 29,735 72,411 


$5,215,084 $3,666,860 


3,631,054 2,562,261 
126 .444(est.) 205,000 
6,544 


622,032 


or 


1917. 
$3,109,148 
705 





Gross income 
Less—Selling, ms 
general exp. and int. 

Federal taxes 
Addl. Fed. tax., 17-18 

Deprec. of inventory - 0 

Ist Pref. divs. (7%) -_- 219,188 
2d Pref. divs. (7%) -_-_- 147,875 
Common dividends. _ _ ($4)362,000 
War donations, &c_-_- 5,904 
Empl. stock pur. plan_ 37,331 
$63 ,252 


$3,109,853 
1,717,271 
296.561 


225,400 

123,970 

($4) 240,000 

28,120 17 ,000 
30,146 


$474,289 





Balance. surplus $489 652 


—V.111, p. 2232. 
Chandler Motor Car Co.— 
0 


$22,054 


arnings.— 
Calendar Years— 1920. 1919. 19158. 

Gross profit from sales... Not stated $6,650,408 $2,905,373 

Interest earned, &c Not stated 202,731 147 ,396 


Total income__...-.-. $7,543,204 $6,853,139 
Depreciation, &c 736,139 854 
Loss on Govt. bonds_ _-_. 165,702 

Federal taxes 2 428,250 1,157,306 


Balance, surplus $4,213,112 $4,494,949 $1,558,715 %2,382.403 
x Net income. before deducting dividends.—-V. 111, p. 2046. 


City Ice Delivery Co.—Additional Stock.— 

It is reported that the stockholdersare given the right to subscribe at par 
to $300,000 additional stock up to 10% of their holdings. Authorized 
capital $5,000,000, outstanding $3,000,000.—V. 107, p. 1839. 


Commonwealth Edison Co.—Annual Report.— 


Calendar Years— 1920. 1919. 1918. 191 

Operating revenue $35,317,134 $30,366,426 $26,505,136 $25,351 
et, after taxes, dep.,&c $8,047,915 $8,096.589 $7,068,020 808 ,627 
Interest on funded debt in 1920, $2,523, > miscellaneous uctions, 

$815.914; dividends (8%), $3,955,600; neaving a surplus of $752,801, com- 

parcd with $904,799 in 1919.—-V. 111, p. 1475. 

Consolidated Water Co. of Suburban N. Y.— 

The commpeny has increased its capital from $1,000,000 to $2,000.000.— 


V. 76, p. 1 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— 
Officials of the company on Feb. 24 stated that the backbone of the strike 
at the yards had been broken.—V. 112, p. 748. 


Crescent Pipe Line Co.—ZResults for Calendar Years.— 
Net (all ) $146 101 $161,417 sis? 446 $167 1 

et (all sources ’ ’ ° . 
Dividends (6%) 180,000 180,000 180,000 180000 

Balance, sur. or def__def.$33,899 def.$18,583 sur.$7,466 def.$12,.871 


Balance Sheet Dec. 31. 
geri Liabilities— 


1917. 
$3,248,172 
29 548 


’ 





$3,277,715 


$3 .052 ,769 
858,151 $95,312 





—s 
, 


585 





1920. 1919. 


.000 ,000 
130,983 
338,677 


Assets— 1920. 
Inv.(less dep.) $838,777 
Mat’'ls & supp. 19,125 
Cash, accounts 

receiv., &c. 2,652,934 


Total $3,510,836 $3,469,660 | $3,510,837 $3,469,660 


Cudahy & Co.—Court to Approve Plan.— 
See under Armour & Co. above.—V. 112, p. 748. 


loss.. 304,779 








Total 





Fes. 26 1921.] 
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Curtiss Aeroplane & Motor Corp.—Advance Report.— 

On leb. is 1921, in giving out a preliminary statement for 1919 and 1920, 
President O. M. Keys says in substance: 

“The net earrings in 1920 show a net loss of $1,756,583. This loss in- 
cludes full depreciation on plant, securities owned, patents, receivables 
and inventories, as well as cost of cancellations of contracts for material. 
The greater part of this loss was due to the writing down of all raw mate- 
riai and finished product to the estimated market value at Dec. 31 1920. 

“In the summer of 1920 a large amount of contracts outstanding for 
materials, both raw and semi-fabricated, were canceled by the corporation 
on terms negotiated in each case, and the cost written off. 

“Since Dec. 1 1920 operations have been carried on at a slight profit. 
Overhead has been cut to an almost absurd minimum; bank debts and all 
overdue trade accounts have been liquidated; no notes, acceptances, &c., 
are now outstanding, and current trade accounts payable are less than 
the cash in the bank. 

“In addition, payments of about $375,000 have been made on plant and 
equipment account since the present management took control. 

““No financing is necessary, and it seems unlikely that any will be neces- 
sary. 

‘““Manufacturing is small but fairly steady, and should be sufficient to 
maintain operations throughout the year on a small but unprofitable scale.”’ 
Digest of Preliminary Report. 

A complete review of the corporation's operations and finances for the 
years 1919 and 1920 will be published as soon as a final decision has been 
reached in the adjustment of our Federal taxes for the years 1916, 1917, 
1918 and 1919. We have been granted full opportunity to present our case, 
) a a since Nov. 1919, and are hopeful of a final settlement in the near 
uture 


The corporation has paid, in all, approximately $3.500,000 in Federal 
taxes since 1916, and has filed a claim with the U.S. Treasury for the re- 
turn of approximately $1,800,000 of this sum. The adjustments growing 
out of the revision of both income accounts and balance sheets, for the three 
years past, make it impossible to give to the stockholders an accurate 
statement of their affairs, until such adjustments are complete. 

In the aggregate, the corporation built, between Aug. 1 1914 and June 30 
1919 6,609 aeroplanes and 5,310 motors. 

We now have in hand unfilled orders as follows: U.S. Army, $548,781; 
; miscellaneous, $4,500; total, $1,057,281. 


Uv. 8. Navy. $504 .000 

The income statement for the year 1920 afford ample explanation of the 
pessing of the Pref. dividend in July 1920 and Jan. 1921. ‘The necessity 
or conserving the resources became obvious in April 1920 and became even 
more obvious as the year went on. There is no thought, at the present 
time, of resuming the Preferred stock dividend. nor until the operations 
show the dividend earned, and our financial err justifies the use of 
cash resources for that purpose.—V. 112, p. 165, 748. 


(William) Davies Co., Inc. (Packing).—Earnings, &c.— 

The report for the year ending Spet. 25 1920, shows $826,404 profits on 
operations, less reserves for depreciation $255, 127: allowing for miscellaneous 
earnings of $173,764 and deducting interest, the company shows for the year 
a net loss of $102,150, thus reflecting the adverse conditions through which 
the see industry has passed in 1920. 

T balance sheet as of Sept. 25 1920, with inventories valued at the 
low prices then prevailing, indicates net tangible assets of $9,857,079, being 
equal to $98 share on class ‘‘A’’ stock or to $59 per share on class ‘‘A”’ 
and ‘‘B”’ combined. 

President E. C. Fox states that in his opinion the decline in the many 
primary commodities embraced in the packing trade is over for the present, 
if indeed it has not gone too far in some cases. It is officially announced 
that bacon, ham sand lard are to be freed from Government contro] in Great 
Britain, permitting free shipments from March 17 to England which has not 
been tted since August 1919. Compare stock offering in V. 109, 
Dp. - ae 


Empire Steel & Iron Co.—Earnings.— 
1920. 1919. 1918. 
$1,051,359 $851,789 $1,207,029 
06,948 389,681 212,526 
5,000 


75, 
123,350 
150,000 


1917. 
$1,800,251 
., depreciation, &c- 182,076 
Reserve for Federal taxes 

and cont cies. __ - 
Inventory adjustment_. 
Preferred dividends_-—_-. 











Balance. surplus 
—V. 110, p. 874. 


Fayette County (Pa.) Gas Co.——Earnings.— 
Calendar Years— 1920. 1919. 1918. 
Gross earnings $853,117 $594,962 $539,778 5 
141,717 ft 


Net earnings 
Dividends paid (8%) -_--_- 128,000 128,000 2 
62,927 60,621 5 


3 
Depreciation 8 
Surplus or deficit. ______- sur .$44 ,580 def.$25,398 def.$46,904 def.$28,855 
oe ae or =. Dec. 31___.def.8,930 def.53,510 def.28,111 sur.18,793 
—V. me Ms ‘ 


Federal Mining & Smelting Co.— Dividend Decreased.— 
A pervert, dividend of 1% has been declared on the Pref. stock, pay- 
able March 15 to holders of record Feb. 23. In June, Sept. and Dec. last 
quarterly dividends of 1% % each were paid, compared with % of 1% paid 
in March 1929 and \% of 1% each in Sept. and Dec. 1919.—V. 111, p. 2329. 


Federal Motor Truck Co., Detroit.— Annual Report.— 
Calendar Years— 1920. 1919. 1917 
TF sales $10,628,742 $10,525,265 005 
Net pro. shite namie ee 1,281,707 , 456 .825 
x Profit subject to Government taxes for 1920, estimated at $200,000 


V. 112, p. 376 
Fort William (Ont.) Paper Co., Ltd.—Bonds Offered.— 
& Co., Chicago, are offering at par 


Peabody, Houghtelin 
and int. $1,000,000 First Mtge. 8% Serial gold bonds. £ 


circular shows: 


Dated Feb. 11921. Due serially Aug. 1 1922 to 1931. Red. in reverse 
of numerical! order at par and int., together with a premium of % of 1% for 
each year or fraction thereof of the unexpired term of the bonds so redeemed. 
Denom. $1,000 and $500 (c*). Int. payable at First National Bank, Chi- 
cago, and at American Exchange National Bank, N. Y, without deduction 
for Federal income tax, not in excess of 2%. Montreal Trust 

Estimaied Earnings .—36,000 tons of groundwood pulp at $12 per ton, 
$432 .000; maximum annual interest charge on thisissue of bonds, $80,000; 
annual reserve md to pay both principal and interest of this entire 
issue, $146,895. Bas on a contract now signed and in hand for a large 
part of its first year’s production, net earnings should exceed $600,000 

Capitalization— 

First Mortgage bonds 
Preferred s 


5s 


$254,108 


172,580 
--~- 128,000 


165,529 


50 
42. 
000 
27 








Co., trustee. 


Company —Imoctp . under charter of Dominion of Canada Aug. 20 1920, 
and having acquir imber leases, power contract and mill site is proceeding 
with the erection of a groundwood pulp mill with a capacity of 120 tons or 
day. Plant should be erected and start operation during April 1921. 
Owns in fee simple 200 acres of land on Harbor of Fort William, with full 
riparian rights and ample for the ultimate construction and operation of a 
comgprete pulp and paper manufacturing plant of large capacity. 

The company has a contract running for 50 years with Kaministiquia 
Power Co. whereby it receives 11,000 h.p. at a low cost. 
under lease from the Grand Trunk Pacific Ry. 10 blocks of 
aggregating 627,000 acres, all locat d on the Grand Trun 
and containing not less than 1,000,000 cords of pulpwood, besides a very 
large amount of jack pine. In addition to its own wood reserves, there is 
available between Fort William and Superior Junction some 1,500,000 acres 
of wooded areas containing not less than 15,000,000 cords of _pupeced. of 
which 5,000,000 cords are spruce. President T. Gibson, Fort William, 
Ontario.—V. 112, p. 566; V. 111, p. 993. 


Gaston Williams & Wigmore, Inc.— Meeting Postponed. 
The stockholders’ meeting scheduled for Feb. 25 has been postponed 
owing to lack of a quorum. No definite plans for the financing of the 
company have as yet been decided upon, but the formation of a new com- 
pany to engage in the export business on a commission basis is being talked 


Company owns 
ulpwood timber, 
acific system, 








————— Be 





about. If the new company is formed it is expected that the old con 
will be liquidated and that the stockholders will be asked to gubscribe te 
stock in the new company, See V. 112, p. 749. 


Gates Oil Co.—Trustee.— 
The Central Union Trust Co., New York, has been 
of the $750,000 lst Mtge. Convertible gold notes, dated 


General Motors Corp., Detroit.—O/ffice Building.— 
The name of the Durant Building, the central office of the Corporation in 
Detroit, is to be changed to the General Motors Building.—V. 112, p. 738. 


General Petroleum Corp.—Notes Offered.—Blyth, 
Witter & Co., San Francisco, New York, &c., are offering at 
9914 and int., by advertisement on another page, $7,500,000 
10-Year 7% Sinking Fund gold notes. (For description of 
property, &e., see V. 112, p. 749.) 

Description.—Dated Feb. 15 1921, due Feb. 15 1931. 
payable in San Francisco or New York. Red. all or at 105 and int 
on 60 days’ notice. Denom. $1,000 and $500. Bank of California, Na- 
tional Association, San Francisco, trustee. Oorporation agrees to pay 
normal Federal income tax not exceeding 2%. 

Data from Letter of Pres. John Barneson, San Francisco, Feb. 15. 
Capitalization after This Financing— Authorized. Outsiandi 
10-Year 7% Sink. Fund gold notes (this issue) -.-_ $10,000,000 $7.500.000 
7% Preferred stock 212,200 .212,200 
Common stock .036 ,000 
Consolidated Earnings Statement, Years ending f 


1917-18. 1918-19. 
Gross income__-_-....- $7,330,989 $6,846,748 
Interest ------- padieewe 341,273 282,432 
Depreciation 
Depletion 
Labor, drilling, &c___-- 
Provision Fed. taxes _-- 


; wet trustee 
b. 1 1921. 


Int. F. & A.. 


996,570 

1,192,248 

1,277,773 

1,097,520 649,156 


Net earnings $3,762,491 $2,448,577 $2,997,613 

Restrictions .—-While notes are outstanding, company will net moreene 
any real or personal property nor create any obligation on a parity with, 
or prior to this issue. Company will at all times maintain quick assets at 
150% of outstanding notes. Unissued notes may be ieoned for cash for 
corporate purposes as defined in trust indenture. 
Bal. Sheet Dec. 31 1920, after This Financing (Total Each Side, $59,954,090.) 

Assets— | Liabilities— 
Plant, property & equip-$33,398,064 | Ten-Year 7% notes 
Constr’ workin progress. 5,252,073 | Bills & accts. pay'le, &c_ 
Affiliated companies...._ 6,691,787' Reserve for depletion___ 
Unexpired values & misc. 968 ,042 | Reserve for depreciatien _ 
Cash 475,412 | Reserve for Fed. taxes 
Notes & accts. receiv'le_. 5,534,495) lLnpounded ea 
U.S. Government bonds 2,514,500) Preferred 7% stock 
Oil in storage 3,353,794! Common stock 
Materials and supplies... 1,765,924| Surplus 

Compare V. 112, p. 749. 


Globe Grain & Milling Co., Los Angeles.—New Pref.— 

It is reported that the stockholders will shortly be asked to approve the 
issuance of $1,000,000 8% 2d Pref. stock (red. at par in 1935 but convertible 
into Common stock after July 2 1924). ‘The new stock is to increase work- 
ing capital and to take care of losses in inventory amounting to $869,566. 
incurred during the year due to price recessions. 

It is proposed to offer the new stock at par to Common stockholders, 
who, it is said, have already agreed to subscribe to the whole amount. 
The balance sheet Dec. 31 1920 is reported to show a deficit of $73,799. 
Compare V. 112, p. 59. 


Goodyear Tire & Rubber Co.—Loan KExtended.—The 
loan of $18,825,000 arranged some months ago by a grou 
of bankers headed by Goldman, Sachs & Co., and whieh 
matured Feb. 15, has been extended for 30 days with an 
option on a further extension of 60 days. 


Regarding the reorganization plan the ‘‘Wall Street Journal’’ Jan. 21 says: 
“Goldman, Sachs & Co. and Dillon, Read & Co., who represent the secured 
bank creditors have agreed to underwrite the $25,000,000 20-year 8% 
sinking fund bonds. A number of American and European banks, repre- 
senting the unsecured bank creditors, will underwrite the $25,000,000 
10-year 8% sinking fund debentures and the merchandise creditors to 
whom the $35,000,000 prior preference stock will be apportioned are under- 
stone yD precio unanimously in favor of the plan.’’ Compare plan 

n V. 112, p. ; , 

Officials of the company on Feb. 23 announced that the company would 
at once increase production nearly 100%, and go to a basis of 80.000 tires 
weekly. This will mean operating the Goodyear factories five days a 
week. The company has been eatin on a a he ee rogram for 
mae eae and has been producing about 35,000 t weekly.—V. 112, 
p.7 


Gulf Oil Corporation, Pittsburgh, Pa.—Report.— 
Pres. W. L. Mellon, Pittsburgh, Feb. 8 1921, wrote in substance: 
Contrary to custom I am unable to submit a financial statement for the 

fiscal year ending Dec. 31 1920. A ruling of the Tax Division of the Fed- 
eral Treasury Department has compelled us to revalue and prepare deple- 
tion schedules for each of our many producing properties since 1913, an 
enormous task which may not be completed for a considerable period. 

The result from operations for the year 1920 has n larger than in any 
preceding year, both as to production of crude oil and sales of product. 

On Feb: 5 1921 the board authorized the sale of $35.000. 7% 12-year 
debenture bonds for the purpose of rong he OOO 000 of the company’s 
$18,000,000 serial 6% notes (of which ,000;000 mature respectively 
July 1 1921 and July 1 1922), the balance to be used in retiring the b 
payable which have been incurred for capital expenditures. See offering of 
these bonds in V. 112, p. 657. 

The condensed balance sheet sets forth the combined financial condition 
of the corporation and its subsidiaries as of Nov. 30 1920. See this balance 
sheet in V. 112. p. 657, and report for year 1919, with income statement 
in V. 110, p. 967 _V. 112, p. 657. 


Haytian-American Corp.—-Advisory Committee.— 

The company has appointed an advisory committee to supervise the ex- 

snditure of funds. e committee consists of George D. Graves, Vice- 
*res. of Irving National Bank, to which a part of the ares g Seer is owing; 
Philip W. Henry of stockholders’ protective committee and David T. Wells 
of Imbrie & Co., who represent a large number of noteholders. It is re- 
ported that bankers are planning to advance between $350,000 and $500,000, 
to finance the harvesting of the coming sugar crop, to be expended under the 
supervision of the above committee.—V. 112, p. 750, 368, 262. 


Hercules Powder Co.—Probable Stock Dividend.— 
See annual report on a preceding page.—V. 112, p. 750. 


Heywood Bros. & Wakefield Co.—Dividends.— 

The lar semi-annual dividend of 3% has been declared on the out- 
stamdiunr edienved stock, payable March | to holders of record Feb. 4. 

Future dividends will be payable by Heywood- Wakefield Co. at the rate 
of 7% per ann.—V. 112, p. 750. 


Hudson Navigation Co.—Receivership, &c.— 

In connection with the appointment of receivers for this company (see 
V. 112, p. 750), Receiver Emerson is quoted as follows: 

‘The receivership will serve to protect all of the creditors and the stock- 
holders. Assets are far in excess of liabilities. <A [$1,392,000 N. J. Steam- 
boat Co. Ist} mortgage placed upon part of properties in 1891 becomes due 


and payable March 1 1921. The refinancing af ee Pre Ee had to be 








$7,500,000 
1,560,206 
5,473,162 
3,725,356 


587 
3,421,819 
212,200 





carried out in accordance with the terms o mor ee 
placed upon substantially all of the property of the company on Feb. 1 1908. 

‘The officers and directors have carefully considered such refinancing, 
and have completed arrangements to pay the maturing bond issue. One 
of the former directors instituted an action in New York County to enjoin 
the company from carrying out the plan of refinancing the maturing mort- 
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gage. The bringing of such action made it apparent that the payment 
of the first mortgage could not be effected by March 1 1921, and that 
the trustee under the second mortgage might declare the principal of that 
mortgage due because of the default to pay the first mortgage. 

‘That would create a situation whereby the enti.e bonded debt would 
be payable at once, and would inevitably result in a foreclosure of one or 
both of the mortgages. By the receivership, the properties and large assets 
will be preserved without waste.” ; 

The control of the company passed from the C. W. Morse interests Jan. 
25. when Senator Emerson was elected President to replace J. L. Hanson. 
Irving Griswold of Plattsburg, N. Y., was elected V.-Pres. to succeed 
Harry F. Morse. Offices will be removed to Albany. 


Protective Com mittee for New Jersey S. B. Co. Consol, oo." 

The committee named below urges all holders of the New Jersey Steamboat 
Co. Consol. Mtge. 5s, due March 1 1921, to promptly deposit their bonds 
with Farmers’ Loan & Trust Co., New York, depositary. : 

Committee.—-William B. Cardozo, V.-Pres. Farmers’ Loan & Trust Co., 
Chairman; William H. Hays (of Tate & Hays), Charles M. Englis (of John 
Englis & Son, shipbuilders), Louis M. Greer, N. Y. City; Frank P. Mc- 
Carthy, Troy, N. Y.; Beekman Winthrop (of Robert Winthrop & Co., 
New y rk), with Mansfield Ferry, counsel, and P. C. Beardslee, Sec., 
22 William St., New York.—V. 112, p. 750. 


Huebner-Toledo Breweries Co.—-Liquidation, &c.— 

The stockholders on Feb. 8 voted to liquidate. The Secretary of State 
of Ohio has permitted the company to decrease its capital from $3,000,000 
($1,500,000 Common and $1,500,000 6% Non-Cum. Pref.) to $6,000. 

A bondholders’ protective committee consisting of John Breymann, 
Frank P. Kennison, Sidney Spitzer, Frank Harrison, E. R. Effler, George 
H. Beckwith, Sigmund Sanger and Harry E. Collin, has been formed, and, 
it is stated that over $1,000,000 of the outstanding $1,250,000 Ist mtge. 
6s, due July 1 1930, have been deposited with the committee.—V. 112,p 657. 


Imperial Tobacco Co. (of Great Britain & Ireland).— 


. Report, Oct. 31—- 1919-20. 1915-19. 1917-18. 1916-17. 
pe toy eprec., &c_..- £6,659,791 a£4,665,109 £3,826,191 £3,538,539 
200,000 200,000 100 


, ° =. 


1,000,000 1,000,000 


272,759 272,759 272,759 
315,628 315.628 315,628 

263,822 263,822 

2,089,105 1,358,479 

0%) (10%) 

(244 %) (5%) (6% %) 
338,097 194,420 141,353 133,348 


Total.......-.------ £6,322,779 4£4,335,.734 £3,.452,041 £2,239,538 
Surplus for year.-_...-.- . £337,012 £329 375 £374,150 £1,299,001 
a Including transfer and other fees.—V. 112, p. 378. 


Imperial Valley Gas Co., California.—Ceases Operating. 

The California RR. Commission has issued an order permitting the com- 

y to shut down its plant and cease operating. The company has been 

ong in the hands of a receiver and, although granted higher rates, revenues 
decreased —V. 111, p. 194. 


Indian Refining Co.— Dividend Omitted.— 
The directors on Feb. 25 voted to omit the payment of the regular quar- 
terly dividend usually paid Mar. 15 on the Common stock, because of 
resent unsettled conditions in the oil industry. Quarterly dividends of 
PO, each were paid in Sept. and Dec. 1920.—V. 111, p. 2047. 


Indiana Pipe Line Co.—Balance Sheet Dec. 31.— 


Assets— 1920. 1919. | Ltabdtlities— 1920. 
Pipe line plant... $5,334,385 $5,133,284 Capital stock.___.$5,000,000 $5, 
Materials & suppl 89 858 44,889 Accts. pay’le, incl. 
Cash, other invest-  yres.fortaxes,&c. 727,143 1,037,264 
ments and accts. Deprec’n reserve 2,142,131 1,916,938 
5,677,176 3,039,448 2,901,147 


receivable. Profit and loss. 
Total . . $10,908,722 $10855,349 | Total -____. _.$10,908,722 $10855,349 
See income account in ““Chronicle’’ Feb. 19.—V. 112, p. 750. 


Interstate Iron & Steel Co.-—Kuarnings.— 
Net profits for the year ending Dec. 31 1920, after Federal taxes, amount- 
ed to $842,953, compared with $464,898 in 1919.—V. 110. p. 1192. 


Jones Bros. Tea Co., Inc.— January Sales.— 


January— 1921. 1920. 1919. 1918. 
Sales $1,417,118 $1,511,444 $1,145,774 $1,036,089" 
—V. 112, p. 378. 263. 


Kaufmann Department Stores, Inc.—Reduces Preferred. 

The stockholders have voted to retire $75,000 Pref. stock, thereby re- 
ducing the outstanding Pref. to $1,800,000. Common outstanding, 
$7,500,000. See V. 111, p. 2234. 


Kelly-Springfield Tire Co.——Repori—New Pres.—Plant. 


Cal. Years— 1920. 1919. _ Cal, Years— 1920. 1919. 
Gross prof. on sales $7,721,901 $7,034,284 | Surplus (def.)$271,313 $1,665,380 
Oper. exp., &c._._. 4,290,98 3,776,735, Previous surplus__ 8,120,453 9,197,858 
Other income 274,538 | Total surplus._._.__ 7,849,140 10,863,238 
Total income 3,532,087 | Federal taxes, &c. 702,501 2,674,951 
Interest paid, &c_. 1,576,152 295,290 Adjustment Cr .57 ,276 
Pref. dividends... 663,042 316,230 Spec. sur. retirem’t 
Common div___.x1,567,564 1,255,187| Pref. stock, &c- ss 473.036 
Res. for invent-_. 500,000 Final surplus -__$7,203,915 $8,120,453 

x Includes $671,813 dividends paid in stock. 

A. B. Jones, formerly Vice-President of the Goodrich Tire Co., has been 
elected President, succeeding F. A. Seaman, who temporarily acted as 
igems. a nee by a ane geosed ae < <Sees. ‘ee 

e new actory a umpDeriand, - ., is expected to in operations 
cory baie spring, and at the same time the plants at Akron, Wooster and 
Buffalo be dismantled, production being concentrated in the new fac- 
tory. When in full operation the Cumberland plant will have an output 
of tires about 50% greater than the total of the other three units. Average 
production will be about 10,000 tires of all sizes daily. 


Stock Not Subscribed For.—**Financial America”’ says: 

The syndicate which underwrote the 88,000 shares of stock of the Kelly- 
——— Tire Co. which was offered to stockholders for subscription at 
$50 a share [V. 111, p. 1374, 1756] expires by limitation on Mar. 1. It 
was learned on Feb. 24 that practically none of the stock had been subscribed 
for by the stockholders, leaving almost the entire issue on the hands of the 
u riters. It was stated that the actual amount subscribed for by 
~ olders was 400 shares. The price to the underwriters was 46% .""— 
V. 112, p. 475, 167. 


Kennecott Copper Corp.—Production.— 
Month of January— 1921. 1920. 1919. 1918. 
Cope, — Ibs.)--- 7,461,240 7,752,000 10,040,000 12,170,000 


Klots Throwing Co.—Note Issue.— 
The olders will vote Mar. 7 on approving a mo of $5, ' 
to be secured on the com y’s plants. he bonds penal GaSe tees 
will be pledged as collateral] for an issue of $2,500,000 2-year 8% notes. 
he notes are to be offered to Preferred stockholders for subscription at 
95 ane the properties not taken by the stockholders will be subscribed by 


n ° 
The proceeds will be used as working capital to rehabilitate the com , 
affairs and reduce its debt to banks.—V. 110. p. 2080; V. 111, p. 194. —* 


Lindsay Light Co., Chicago.—Common Dividends Sus- 
pended Owing to Uncertainty as to Federal Tazr.— 


_ President Jas. M. Sherburne in circular dated at Chicago Feb. 15 sa 

in substance: For the fiscal year ending May 31 1918 we made a net profit 
of $728,524, on which our total Federal taxes as computed by e 8, 
without considering our special circumstances, amounted to $408,816, 
or about 54% of the total earnings. The U. 8S. tax laws permit special 
assessments in cases where, with conservative accounting. the taxpayer 
would be discriminated against as compared with other similar concerns. 


To general reserve - - - - 
Dividends 








eee 


1919. 
,000 


5,484,479 
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—— ——_.-- —- —————— 


On Nov. 5 1918 we paid $100,000 on this tax. We are now in receipt 
of information which, while uncertain, indicates that the assessment may 
amount to nearly $250,000 in addition to the $100,000 already paid. The 
directors propose to appeal, if any such amount is actually assessed. 

For the year ending May 31 1918S we laid aside a reserve of $200,000 for 
such tax, $100,000 of which, as before stated, has been paid out, and a 
further considerable portion was absorbed in meeting taxes for 1917 not 
covered by the reserve for that year; the remainder, without being specifi- 
cally named, has always been contained in our surplus account. 

For the foregoing reason, your directors do not feel that any further divi- 
dends should be paid on Common stock until this matter is settled and 
liquidated. While this levy, if assessed finally, will, under t business 
conditions, absorb all the earnings for this year, and possibly for some time 
thereafter, the strength of the company and its earning capacity will not 
be impaired except so far as very bad business conditions may affect all 
firms.—V. 112, p. 750. 


Ludlow Manufacturing Associates.—Harnings.— 


Calendar Years— 1920. 1919. 1918. 
Sales billed___. rae | $19,210,000 $16,146,000 $14,183,000 
Net earns. after estimated Fed. taxes. 2,075,000 2,501,000 1,887 ,000 


—V. 112, p. 378. 


Mackay Companies.—(Government Suit.—Report.— 

The United States on Feb. 21 filed an equity suit for an accounting 
against the Postal Telegraph Co. for an amount said to involve about 
$2,000,000. The Government asks for an accounting for money paid to 
the company as an agent of the United States in operating its s from 
July 31 1918 to July 31 1919. In Nov. 1919 the President t the 
Postmaster-General fixed the amount of the rental for the system as 
vided for in the Act of Congress under which the pro y ‘was taken at 
$1,680,000 with an additional $500,000 for depreciation. The Mackay 
people refused to accept this award and asked $3,800,000. (See report for 
cal. year 1919 in V. 110, p. 870.)—V. 112, p. 750. 

See annual report for 1920 on a preceding page.——V. 112, p. 750. 


Manufacturers Light & Heat Co.—Annual Report.— 

Calendar Years—- 1920. 1919. 1918. 1917. 
Gross earnings $12,095,133 $10,987,539 $9,693,573 $9,122,218 
Oper. exp. and taxes._... 9,586,082 7,050, 166,198 5,663,208 
Net surplus before divs. $2,553,574 $3,782,585 $3,410,651 poe oe eo 
Dividends (8%) 1.840,000 (10) 2300,000 (8)1, ,000 (1 
Deprec’n and depletion - i 1,221,914 ,699 944,122 

Balance, surplus___. $260,671 $402 952 $21,721 
—V. 111, p. 2430. 


Marland Oil Co., Delaware.—Officer.— 
John E. Hale, Secretary of the Marland Refining Co., was recently 
elected Secretary.—V. 112, p. 263. 


Mathieson Alkali Works, Inc.-— Earnings.— 

_ Quarters ending Dec. 31— 1920. 1921. 
Net earnings $58 ,303 $166,768 
Taxes, sinking fund, &c 26.290 256 

53 ,846 53,846 


Preferred dividends (134° )- 
Balance, surplus or deficit _def.$21 833 sur.$109,666 


—V. 112, p. 751. 


Middle States Oil Corp.—-Eztra Dividend.— 

An extra dividend of 1% has been declared on the outstanding capital 
stock in addition to the usual quarterly of 3%, both payable April 1 to 
holders of record March 10. An extra dividend of 1% was paid in Jan. last. 

The directors decided that pending the adjustment of the oil market, con- 
sideration of additional or ial dividends be deferred until a later meeting 
of the board.—V. 112, p. 567, 476. 


Missouri Iron & Steel Corp.-— Receiwership.— 
Louis P. Aloe and John S. Leahy. St. Louis, have been appointed re- 
ceivers. See V. 112, p. 379. 


Montgomery Ward & Co., Inc.—Capital Increase.— 

The stockholders voted Feb. 21 to increase the Common stock from 
1,000,000 no par value shares to 1,285,000 no par value shares in order to 
permit the holders of the 95,000 shares of Class B now outstanding to ex- 
change their shares on the basis of one share of Class B stock for 3 shares of 
Common stock. 

Vice-Pres. Henry Schott has resigned. See V. 112, p. 658. 649. 

Morris & Co.—Court May Approve Plan.— 

See under Armour & Co. above.—V. 112, p. 751, 658. 


Nashua (N. H.) Mfg. Co.— Dividend Decreased.— 

A dividend of 14% has been declared on the outstanding $5,000,000 
capital stock, par $100, payable March 1 to holders of record Feb. 25. In 
June. Sept. and Dec. last, dividends of 2%% each were paid on the Com- 
mon, while in March 1920 5% was paid.—V. 112, p. 370, 167. 


National Acme Co., Cleveland.—Dividend Omitted.— 
Owing to large expenditures for additions and improvements and for 
increased inventory and in view of ‘‘the existing conditions of our business 
and to the nature of the times through which we are passing; likewise bearing 
in mind that the company is now borrowing to a fairly large extent,’’ the 
directors have unanimously voted to conserve the stockholders’ interests 
by passing the quarterly dividend usually paid in March, on the $25,000,000 
capital stock, par $50. 
Organized in Dec. 1916, the company paid its stockholders 14% - 
terly Mar. 1917 to Dec. 1919 and 1% % quar. from Mar. 1920 to ; 1920. 
President A. W. Henn reports that orders up to the last ten weeks of 1920 
in both the machinery and product de ments were satisfactory and that 
the earnings for the calendar year 1920 after allowing for all taxes are con- 
servatively estimated at $2,500,000. Dividend at 7% amounted to $1,750,- 
000. leaving a balance of $750,000 for surplus. 
The expenditures for vements included chiefly $450,000 for housing 
at Windsor, Vt., $900,000 for manufacturing space at Cleveland and at 
dsor, $1,000,000 for equipment at the Coit Road and StandonRead 
plants and also at Windsor and Montreal; $225,000 for additional acreage 
at the Coit Road plant. These with the dividends bring up the year’s 
tures to $4,325,000. 
ident Henn further says: ‘‘During the first ten months of 1920 
y enced in getting raw material in tity sufficient 


--_-—-~— = 








$713,574 








ear—after 
hus the total for dividends. development and increased inventory amounts 
to $6,825,000."" Compare V. 112, p. 658. 


National Fireproofing Co.—Earnings.— 
Calendar Years— 1920. 1919. 1918. 
$900 ,303 def.$134,.936 $5,840 
Depreciation, &c 150,000 1 


50, 00.000 100,000 
Dividends (1%)79,000 


Balance, sur. or def__sur.$671.303 def.$234,.936 def.$94,160sur.$139,.407 
W.H. Curry of Pittsburgh has been elected Chairman.—V. 111, p. 2431. 


Nevada Consolidated Copper Co.—Earnings.— 

3 Mos. Ended Dec. 31— 1920. 1919. 1918. 
Gross production (Ibs.)__-_.10,812,729 11.384,333 19,020,773 22, 
Net earnings def. $280.499 $687,289 $10,190 $1 ry tt 


Depreciation, &c és , 
+49,796 1,499,592 1,999,457 


Dividends 
Balance, deficit $280.499 $62,507 $1,489,402 $426.353 
For the year 1920 com eports a deficit after dividends of $1,263,388, 
against a deficit of $1,773,828 in 1919. The total production of copper 
for the year 1920 was 48,311,985 Ibs., against 43.971 ,.802 Ibs. in 1919.— 


V. 112, p. 75ly 658 


New Haven Clock Co.—New Secretary.— 
Philip H. English has been elected Secretary. He is als 
the company.—V. 111. p. 1858. 


1917. 
x$301 865 
162,458 





1917. 
153,158 





a director of 
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Sow Sateen Nc orthern Gas Co.—Sold For Tazes.— 

The property of the company was to be sold at public sale by Edward 
J Moonan, receiver of taxes for the city of Lambertville, on Feb. 18, and 
on Feb. 19 John E. Barber, collector of taxes in Delaware Township, was 
to hold a similar sale at Sergeantsville. (‘‘Gas Age” Feb. 10.) 


Niagara Falls Power Co.—Annual Report.— 
Calendar Years— 
Total operating revenue 
Net operating revenue 
Non-operating revenue 
Interest on funded debt 
Preferred dividends_._______ - 
Common dividends 


Miscellaneous 


1919. 1918. 
$5. 098,100 $5,016, 366 


ee | 89 319,760 ; 
%) 806, 078(7.% 3806. 078(1 43201 520 
%)651 807 (4% )579 384 
314,264 470 13,439 


$698,594 $1,700,163 





Balance, surplus 
—V.11l, p. 2331. 


O’Gara Coal Co.—Redemption of Bonds.— 

One hundred iy tog ($154,000) First Mtge. 5 Ze 50-year Sinking Fund 
gold bonds, dated Sept. 1 1905, have been called for L payment March 1 at 
105 and int. at the Equitable Trust Co., 37 Wall St., Y.—V. 111, p. 799. 


Ohio Oil Co.—FE£zira Dividend of $2 75.— 

An extra dividend of $2 75 has been declared on the stock together with 
the regular = ey dividend of $1 45. ~~ paver March 31 to holders 
of record Feb. ie dividends ha poen Pon as 3}; ane and 
Dec. 1 1920, $4 75 ene h; March and June “1920, $2 75 each; Dec. 1919, $4 75: 
Sept. 1919,$2 75; March 1916 to June 1919, incl., $4 75 quar.—V AL 2049 


Pacific Gas & Electric Co.—Stock to Customers.— 

Up to and including Feb. 17 1921, the company sold direct to customers, 
employees, and other residents of the territory served $4,855,150 par value 
of the $6,000,000 Ist pref. stock authorized by the Calif. RR. Commission 
Nov. 6 1920. The offering price is $80 per share, or on a 7%% basis. 
The proceeds of the sale of this stock will be utilized for additions, better 
ments or acauisitions and not for tne refunding of other issues. Compare 


V. 112, p. 739 
Pacific Telephone & Telegraph Co.—Earnings.— 
Income Statement for Fiscal Year Ended Dec. 31 1920. 


Operating revenue $36 498,139 Deductions, rents, inter- 
Operacving expenses 27, § est, &c 
Taxes & uncollectible_.. 2,487, ‘612 Preferred dividends (6%) 


Other income 393 | 
6.470.096! Balance, 


$783 ,263 





$3 542,546 
1,920,000 


$1,007,550 





surplus 
—V. 112, p. 379. 


(J. ©.) Penney Co.— January Sales.— 


January— 
Sales 
—V. 112, p. 379, 67. 


Pennsylvania Salt Mfg. Co.—New Officers.— 

Arthur E. Rice has been elected President and a director to succeed the 
late Joseph Moore, Jr. Edward E. Armstrong has been elected Vice- 
President, su Mr. Rice.—V. 111, p. 1564, 1376 


(Albert) Pick & Co.—Ann ual ieport. — 

Jan. 31 Years— 1921. 1919. 
Net sales $14,066,564 $10, ric 140 $7,029,524 $ 
Operating expenses 13,492,399 9,496,845 6,558,404 
Other income________-_- Cr.241,781 Cr.160,150 Cr. 45.747 
Other deductions 63 ,020 »746 
Res. for Federal taxcs__(est.) 100,000(est.)200,000 


$715,945 $819,425 


1921. 1920. 1919. 
. $2,758,561 $1,641,579 $1,291,182 


191 
yr 17 

‘21 
ae ‘08 
64,433 
110,000 


$402,611 





Balance of 7 ad 
—V. 112, p. 568, 


Pittsburgh Oil & Gas Co.— “Earnings. = 


Calendar Years— 1920. 1919. 1918. 
Gross earnings.______-___ $1,645,483 $1,379,788 $1,023,576 
Net earnings 940 885 727 933 461,594 
Surplus after dividends _ 79,319 110,599 125.705 
—V.111, p. 2145. 


Pittsburgh Steel Co.—Statement of Earnings.— 


$400,121 


1917. 
$606 630 
339,681 
108 ,527 


1920. 1919. Increase. 
$18,077,585 $11,236,503 %6,841,082 
al.769.7 50,726 1,718,974 


a After writing down inventory at Dec. 31 1920 to market price or cost 
and other adjustments, amounting to $927,067.—V. 111, p. 1956 


Pocasset Mfg. Co., Fall River.— 

The stockholders on Jan. 27 voted for a thorough investigation of the 
financial condition of the corporation and that the committee a appemeee 
make a report of its findings at an adjourned meeting of the stockholders 
to be held June 6. See Y. 112. p. 568. 


Procter & Gamble Co. 


The $5,000,000 7% notes due March 1 will be paid cff at maturity at 
office of Guaranty Trust Co. of New York. This will reduce the outstand- 
ing notes to $10,000,000 (originally $25,000,000).—V. 111, p. 2145. 


Public Service Co. of North Illinois.— Annual Report.— 
The report for the calendar year 1920 shows: Operating revenue, $11,- 
415,087: net after expenses and depreciation, $3,781,090; une “ollectible 
revenues, taxes, &c., $466,662: other income, $234,853: total income, 
$3,549,281; deductions., $272,110: interest, $1,911,394; pref. div., $464.,- 
770; common div., $781,138; surplus for year, $119,869.—V. 111, p. 1377. 


Pure Oil Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing on or after 
March 2 of $1,262,600 additional Common stock par $25, $962.600 on 
official notice of issuance as a 2% stock dividend payable March 2 to holders 
of record Feb. 15 and $300.000 on official notice of issuance in exchange for 
outstanding capital stock of Puritan Oil Co., making the total amount 
applied for $60.812.500. The $300,000 stock is to be issued to Claude 
Ashbrook, trustee, and by him distributed to stockholders of Puritan Oi1 Co. 
in exchange for their holdings par for par 4 shares of Pure Oil Co. for one 
sbare of Puritan Oil Co. 

The Puritan Oil Co. was organized in Delaware Dec. 31 1919, authorized 
capital $10,000,000 (par $100), of which $300,000 has been paid in and 
issued, the Pure Oil Co. owning $189, 000. Company is simply an exploita- 
tion company and owns leaseholds in Cuba and 50% interest in the Purfina 
Cooperative Co. of Antwerp, Belgium. The Purfina company is a sales 
corporation with plants at Antwerp, Belgium, and distributes in the Rhine 
countries. When the outstanding stock is ac quired the Puritan Oj! Co. will 
be dissolved and its assets transferred to the Pure Oil Co. 

Consolidated Income Statement, 2 months ended Dec. 1 1929: Gross 
earnings, $13,592,424: operating expenses, $10,521,251; Federal taxes, 
$297,000: interest, $143,220: amortized discount on serial notes, $51,451; 
depreciation, $142, 334; dividends paid in cash, $181,415; surplus, $4! 52,593: 
total surplus at Dec. i 1920, $59 936 .433.—V. 112, p. 568, 477. 


Railway Steel-Spring Co.—LKarnings Calendar Years.— 


1920. 1919. 1918. 1917. 
Not shown Notshown $25,182,031 $23, 905 714 
exp. and deprec’n. Notshown Notshown 17,163,011 1808. ‘747 


“$4, 394,353 $8,019,019 $9,098, 968 
$92,920 


2 $291,109 

$1,200,000 4,500,000 3, rtf 000 
945,000 945,000 9,000 

5) 1,080,000 (5% 776,250 (5)673.000 
$1,169,353 $3 ,687 859 
$1] $8 657 800 


Sales for 6 months ong | Dec. 31- 
Net profits 


Gross earnings. 
Oper. 


-~_———— — — <— 








Net earnings 
Deduct—\Interest 

Federal tax reserve _ 

Preferred dividend (7 %) 

Common dividend _ (8% ) 


1,000 ,000 
945 ,000 
1,080,000 


Balance, surplus $), 410.3! 50 
Total p. & |. surplus__-_. $12,942 54 
—V.110, p. 1094, 1083. 


$1 A 704 849 
532,004 $10,362,650 








&j.j + tificates are being issued at the rate of $1,833 per car. 


Quaker Oats Co., ‘Gidieee.-1tatees. a 
Calendar Years— 1920. 1919. 1917 


1918 
Profits for year ~ $5.218,974 $3,733,729 $4,052, “365 $5,211, 752 
Dividends on Pref. ex 75 3 3,050 


251 632 .202 
Divs. on Common. “US%) 1. ,147,500 (14) 1177 500 (15) 1237 .500 (10 14 866250 
Depreciation 605,951 1,053 ,835 549 ,677 304,825 


def.$8.052,425 sur$751,143 sr$1 632,887 sr$3 477,627 





Balance 

- 112, p. 752. 
Ray Consolidated ae wag pag _— 
Quarter Ending c. 31. ne 30. Mar. 31. 
Copper production (Ibs.) ....10, 1,690 226 13. 39) 97 12 “880.605 11,547,103 


Mf ae fit df$178,081 df$113.518 $343,650 $587,165 
scel 117,350 61,369 43,605 50,134 


def. geo. 731 4f$52,149 $387,255 $637,299 
4,294 394,294 394,294 394,294 


def. $455,025 df $446,443 df $7,039 sur$243 ,005 


—_——— 








Total income 
Dividends (2%% 








—V. 112. p. 660, 168. 
St. Joseph Lead Co.—Earnings.— 


Calendar Years— 1918. 


1920. 1919. 1917. 
$4,813,512 $2, 295,256 $5,121,164 $10,130,459 
1,202,086 1,116,81 : 1,297,281 4,520,186 
Federal taxes j 


,000 117,84 2,000 ,000 
Dividends-_x_---.--- (20%) 2,889,436 (1 1) 1550" 478 (20)3819. 004 (25) 3535 ,531 


Balance,sur. or def__sur.$121,990 def. $489, Shader. $905. 121 sr.$2,074,742 
x A stock dividend of 10% was paid in Sept. 1920, i g the outstand- 
ing stock to $15,494,126, par $10. See V. 112, p. 568 


Savage Arms Corp.—Larnings.— 
Calendar Years— 1920. 1919. 1918. 1917. 
a Total earnings $379,191 $2,344,792 $8,758,753 $5,844,244 
D ation (in 1918 in- 
cluding super-depr.) _ - 261,422 312,670 899,632 616,495 
Bond in 24,397 63 ,630 


terest ’ ° 
Reserves for State & Fed. 


taxes & contingencies _ 519,698 6,460,238 3,669,000 
Dividends b868,919 537,051 459,147 


Bal., surp. or deficit_def.$631,622 sur.$643,504 sur. $837 4 $35 sr$1,035,971 

The year 1920 includes earnings of Stevens Arms 

a The year 1920 includes earnings of J. Stevens Arms Co. 

b Includes extra dividends of 5% each on the Common stock, amounting 
to $387,400, declared from surplus in Oct. 1919 and Jan. 1920. Dividends 
paid in 1920 were: 6% on the Pref stock, amounting to $13, rs and O78 7 
jn all on Common stock, $736,600. See V. 111, p. 1758; V. 112, p. 477 


(Walden W.) Shaw Corp.—Subsidiary Div. ia. 
See Yellow Cab Mfg. Co. below.—V. 112, p. 568, 265. 


Shawinigan Water & Power Co.—Larnings.— 

Calendar Years— 1920. 1919. 1918. 1917. 
Gross earns., all sources__$3,943,359 $3, 77 045 $3,621,074 $2,902,210 
Net earnings EL, LE gay 2,525,444 2. 430,858 2.335.053 2,149.36 

657,115 824,959 2.508. 503 

Dividends (7 %) 1,400,000 1,240,903 1,077,528 1,050,000 
$400 864 

44,280 


Balance, surplus...._. $409,043 $532,840 $432,566 
Previous surplus_______- 30,550 17,710 30,144 


$439,593 ae 50,550 
200,000 300,00 


50, 
125,000 
25,000 








Bond interest, 

















$445,144 
Depreciation reserve ___- 
Reserve & sinking fund__ 
Reserve for taxes_______ 
Other reserves 


$462,710 
100,000 








31_. $39,593 $17,710 


Total surplus Dec. $30,144 


~—-V. 111, p. 2236. 


Sinclair Consolidated Oil Corp., N. Y.—Production.— 
Month of January— 1921. 1920. Increase. 
Caging sand eNO oe gallons) 1,595,944 855,547 740,397 

p 


Southeastern Express Co., Atlanta.— Siock.— 


The $1,000,000 Copttal stock offered for subscription at par ($100) has 
been oversubscri Compare V. 112, p. 752, 569. 


South Penn Oil Co.—Dividend Decreased.— 
ores! dividend of 4% has been declared, payable Mar. 31 to hold- 


ers eo Mar. 11]. During 1920 quarterly divic — - 5% each were 
paid, malion a total for the year of 20%.—V. 111, p. 1667 


Standard Oil Co., (Kentucky.)— Annual Bonest. — 


Calendar Years— 
Net profits 
Cash dividends 
Fed’l taxes (1917) a 
Res. Fed. tax. cur’t ~ote 
Insurance fund 


Balance, surplus-_-_-_-_- $3,050,260 $1,406,033 
BALANCE SHEET DEC. 31. 

1920. 1919. 
$ $ 


1919. 
$6,020,2 $3,726,033 
(12%)720, 600 (12)720,000 (12)720,000 (14 
2,250,000 


1918. 1917. 
$2" 713,948 *$1.067. ,020 


600,000 





$478,083 $1,367,020 


Assets— 
Plant, improvem t 
and equpiment. 
Merchandise 
Cash, account re- 
ceivable and 
other investm’ts 4,554,722 


1920. 1919. 
$ $ 


Liabilities — 


9,744,273 


,000 ,000 
Accounts payable. 4,717,597 
9,083,334 


Deprec. reserve... 2,513,852 
Insurance fund__- 314,186 
Res. Fed’! tax_... 2,545,794 
Su plus 


7,534,278 
5,970,534 


3,445,074 
16,950,786 


4,240,640 
16,950,786 


ee ee 


23 ,382 329 











Total... .....23,382,329 


Total 
—vV. T12: p. 752. 


Standard Sanitary Manufacturing Co.—Annual Report. 
Calendar Years— 920. 1919. 
= Se 5.325.293 $4,011,596 
Deduct—-For contingent and pension 
funds and bad debt reserve 200,090 200,000 
Federal taxes___- 1,700,000 1,193,147 
Dividends on Preferred stock _ 213,699 309 ,540 
Dividends on Common stock 1,020,006 480,000 
Extra compensation to executive 
132,803 147 ,257 
250,000 


and operating committees. —- ~~~ 
Reserve for depreciation in value of 

Balance, surplus. .. $1,708, 890) $1.€ 681 652 $1.030,653 
se tas March 1920 a 100% stock dividend was paid, increasing Common stock 


1915 
$3, O48, 068 
150,000 
x862,051 
303 ,336 
600 ,000 


102,028 








goods purchased since 1915 
2,000,000.—V. 112, p. 569. 7, Pore ne Pf ee y . 
_ Standard Tank Car 7 ER re ass: Trusts Offered.— 
Stix & Co., St. Louis, and First National Bank, Sharon, Pa., 
are offering at 100 and int., yielding 744%, $550,000 10-year 
74% Sinking Fund Equip. Trust Gold Certificates, Series 
rr Ver ”? Issued under Phila. plan.**A circular shows: 
Dated Feb. 1 1921. Due Feb. 1 1931. Denom. $1,000 and $500 (c*). 
Divs. payable F. & A. at Seaboard Nat. Bk., N. Y., or at Colonial Tr. Go: 
Farrell, Pa trustee, without deduction for normal Federal income tax u 
to 2%. “Roa on any int. date as a whole or by lot at 105 and int. in 1921, 


and at %% less in each succeeding year. Company agrees to pay or re- 
fund Penn. 4-mill tax. 

Security.—Secured by title to 300 new steel underframo tank cars, of 
which 180 will be of 10,050 gailons capacity, and 120 of 8,050 gallons 
capacity. These cars have a value of $2.700 per car, against which cer- 
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nian ae SS er EPS ne Spare, oF Annual Report.—The results for 4 years compare as below: 
Sinking Fund Sinise fund provides that $27,500 certificates be pur- Calendar Year— 1920. 1919 1918. 1917. 
chased in open market up to the redemption price, or called by lot at the | Net sales -____....__-- $68, 498. 179 $58. 338 834 $51,028,336 $10.716.: 2 
redemption price, semi-annually beginning Aug. 1 1921. Total net income $6,656,135 $7,163, 677 $5,867,148 $3,963 
Company.—Incorp. in Delaware May 51919. Is one of the largest build- | Depreciation , ; 662,853 1,295,545 986 399, 
ers and lessors of tank cars in the United States. Present plant capacity | Doubtful acc’ts receiv'le 92,980 
is 35 completed cars every 24 hours. Also manufactures freight car under- | Current taxes... -- | 411,086 
frames, steel | me og storage tanks, &c. Branch of business is the operation W ar income tax 
and leasing of tank cars for the transportation of crude and refined petroleum | Pref. & com. divs. (incl. 
&c. Company now owns or holds equity title in 2,229 tank cars which it subsidiary cos.)...-.. 3,433,889 2, 
oF pee to many oererent ry oem agriget an average rental ,§ about | Int. on notes outstanding (01,686 
72 r car annum ant located at Masury, and covers acres. - om 
dete; sagt oe Balance ‘heat as of Nov. 30 1920. Balance, surplus $1,053,641 $2,497,366 $2,110,741 $1,313,677 
Assets— | Liabilities— P chon —The ye on ee ney to invested capita! and bg cog 
’ . | .- uring year will subject the earnings to a very smal! excess Ss tax, | 
pe ape ; oe aes 738211 | ee pe be "oe tat Nadal: $2,650,000 po seg nly the present revenue regulations. They will be sub to normal! 
Investments é 100,000 shs., no par val. 2,829,722 The e ax. 
xd é ombined balance sheet of Dec. 31 1920, including all subsidiary com- 
{enamel Seeewms, Bln 2e 4,246, st yee certificates } zh 2 panies except Liggett’s Intl., Ltd., shows: (1) Total assets of $82,076,826. 
Deferred charges 563.561| Current liabilities..._... 2. 71, including ‘‘quick assets” of $34,210,904. These last embrace: Cash 
Equity in coll. tr. ctfs 132/393! Res. for Fed. taxes. 1920. $2,299,947; Govt. bonds equity, $40,976; accounts & notes receivale,, 
Speci al deposit ying tes 11.0 000 Total. eachside..____- $12 $8 754, 133: merchandise inventories, $23,115,848. (2) Liabilities: (a) 
Earnings .—Net earnings available for interest on equipment trust rut Quick Habil lities, 5 500. Fe bn gm J accounts. $4580.15; noe y yan. 
cates for the three years ended Dec. 31 1919, before Federal taxes, ores ed $308 Bn): tne stock, $29 928. 900. Pref. ace of aut. barney ol 
eer ig + the 11 months ended Nov. 30 1920 were $1,592,089. $716,200: real estate mortgages (of subsidiaries). $1.022.900: reserves. 
od $3,662,103; surplus, $4,745,188.—V. 112, p. 267. 


Stewart-Warner fee: t ped Corp.—Bonds Offered .— United Cigar Stores Co. of America.—Revort.— 

Central Trust Co. of INlinois, Chicago, and Hambleton & Co., Calendar Years— ie 1920 ae 1919. = Jers a 19h 7 

N ow > are , ¢ , 2 5,921 | 

New York, &e., » offering at 100 and int. $2,000 ,000 For 1920 preferred dividends, $316,890; common dividends, $492, 044: 

5-Year 8% Conv. gold bonds. ret ral taxes (est.), $975, 000: surplus for year $4 219,370; prev res FU 
Dated Mar. 1 1921. Due Mar. 1 1926. Int. payable M. & N. at total surplus 78.999; stoc iv. on Common, $5 

Central Trust Co. of Illinois, Chicago, trustee. or at Clnes National Bank. | Profit and loss surplus Dec. 31 1920, $4,275,651, compared with $5.759.629 

N. Y., without deduction for normal Wedera} income, tax not in excess of in 1919.—V. 112, p. 509. 

2% Four-mill tax refund in Pennsylvania enom. $1 an c*) ae 

Red. at 105 and int. up to Mar. 1 1922, thereafter at 1% less for each full United Retail Stores Corporation. Report.— 

year or fraction thereof. Convertible at any time before maturity, or if lhe report for the 11 months ended Dec. 41 .920 shows: Net profits, inel. 

called for prepayment, then up to the redemption date, into the Common | *tock dividends paid out of earnings of subsidiary companies. $5,705 056: 

stock sack $1,000 bond being entitled to 25 shares and each $500 bond to | Teserve for Federa! taxes (est.), $920,817 ; balance, $4,784,239: prev ws 

12 shares, with a cash adjustment for fractional shares. surplus, $3,031,285; total surplus, $7,815 e° Commen divs., $2.685.173 


Data from Letter of V.-Pres. V. R. Bucklin, Chicago, Feb. 21. profit and loss surpius, $4,130,351 —V. 112, p. 267. 


Capital—A dsiséons. —In 1919 the’ outstanding 100,000 shares of Utah Copper Co. s.3 Mos. "ceded Dec. 31.- 
capital stock (par $100 were exchanged for 400,000 shares of no-par-value 3 months to Dec. 31. 920. 1919. 1918. 
stock. The ditional. (72. 525 shares of) stock outstanding at the present | Net profits def. $668. 703 $1,449,027 $1,577,138 
time has been issued for the acquisition, share for share, of the outstandin Miscellaneous ________. 514,458 525.241 254.215 
Common stock of Stewart Manufacturing Corp., and in connection wit Nevada Cons. divs---_-. 375,187 150. 375 
the acquisition of certain assets of the Van Sicklen Speedometer Co. Bing. & Garf. Ry. divs_ 250,000 750,000 
Dividends. a the original $100 par value stock i, div. at | Garf. Chem. & Mfg.divs. 100,000 100,000 dee eh 
rate of 6% p. from Feb. 1913 up to and incl. Nov. 1918; from Feb. 15 
1919 up to and incl. Aug. 15 1919 quarterly divs. at rate of 8% p. a.; on Total net profits $2,699,455 $3.331.728 
Nov. 15 1919 $3 per share was paid. Subsequent dividends upon the pres- Net loss on marketable 
ent Common stock of no par value issued in the ratio of 4 shares for each securities, &c_____ __- aed 
original share of $100 par value have been at the rate of $4 per share nt Dividends paid 2,436,735 
Purpose.—Te provide Spry of the purchase price of the patent rights do of (15%) 
and certain — of the on pacisets pene tee pdt wa = acquired; 
to reimburse the treasu or capital ex ures during aggregat- ef .$3 ,026 .250 sur .$262,720 def. $729, 497 sr$3 655. 069 
ing substantially $1 500,000: to retire $260.00 000 bank loans, and 00 Increase The financial ae for the calendar year 1920 show total net income 
working capital. of $5,024,498, against $8,252,395 in 1919, and a deficit after dividends of 
Sinking F'und.—An initial sinking fund payment of $150,000 is to be made | $4,722,442, contrasted with a deficit in 1919 of $1,494,544. These figures 
on Mar. 1 1922, with subsequent payments of $100,000 on each Sept. 1 | are subject to such adjustments in the annual report as may be necessitated 
and Mar. 1 thereafter = to and incl. Sept. 1 1925, to be used by the trustee | by recomputation of taxes and other entries when the company’s accounts 
for the purchase and retirement of bonds at current redemption price. are audited.—V. 112, p. 753, 662. 
Net Sales and Na& Earnings After Int., Depreciation and Feaeral Tazes. 
Cal. Years— 1920. 1919. 1918. 1917. 1916. Vulcan Detinning Co. —Listing— Earnings. a 
$13, 136. 547 $11,827,851 $9,803,412 $9,601,730 ae 637 ,592 The New York Stock Exchange has authorized the listing of $919.400 
Net earnings.. 2,210,928 1,963,574 1,594,605 1,860,774 2.215.043 (auth. $920,000) 7% Cumul. Pref. Stock A, pes $100, and $1,225.800 
Net earnings include no return from Stewart Manufacturing Cor (auth. $1,226,000) Common Stock A, par $100 each : 
loves 95% of Common capital stock now owned); nor earnings of Van Sick- Earnings for the quarter ended Sept. 30 1920 shows: Total income, 
len Speedometer Oo. $741,167; operating and other expenses, $665,564; net income, $75,603; 
Company.—Incorp. in 1912. Is the largest manufacturer in the United Pref. dividends, $45,915: surplus, $29,688: previous eee. $671,721: 
States of pecdometers, a a 27) Seeoline ay & azotemns. horns a ers | total surplus Sept. 30 1920, $701,409.—-V. 112. p. 478, 
and spot lights n addition, it produces in actory at Sou eloit, 
costings for a number of outside concerns. Company for a long period Waldorf System, Inc., icieud —Sakce~—Mibidioen - 
has been the largest manufacturer of magnetic s ometers and through Month of January— 920. 1919 Increose. 
the purchase of assets and patent rights of the Van Sicklen Co. has now | Sales : 52 $731,827 $156,325 
acquired the right to manufacture air specdamatens. r' type for which there | Net earns., after taxes and deprec’n. $85,368 $72,369 $12,999 
is ® considerable Ca a pecently acquired wer. 95% of fhe Common —V. 112, p. 478, 380. 
stock of Stewart Manufacturing Corp.,a large man acturer o ie castings, 
thus assuring the Speedometer Corporation its own supply of die castings Warren Brothers, Boston.—Eurnings 
at all times. Main manufacturing pint located at Chicago, comme The net profits for 1920, before Soducting taxes. ‘Sie. are reported as 
Beloit plans cove .6 acres, and contains 722,577 sq. ft. of floor space. Sout $694,312, against $663,082 for 1919.—V. 111, p. 1668. 


it plant covers 8.22 acres. Compare annual report in V. 112, p. 740. Washington Water Power mage Trustees.— 


Texas Co.—To Increase Capital 15 % —The shncknahtees Percy Chubb and Henry L. de Forest, both of New York, have heen 
will vote March 31 on increasing the capital stock from | “°¢°¢,3" oa “oe Bangs and Benjamin B. Lawrence. 
$143 ,000,000 to $164,450,000. 


Stockholders of record April 29 will have the right to subscribe on or Wickwire Spencer Steel Corp.—Listing.— 
before May 27 to the “gil stock at par, payment to be made 50% on or The New York Stock Exchange has authorized the listing of $2.500,000 
before May 27 and 50% July 8. ‘The present $130,000,000 capital will be | additional 8% Cumul. First Pref. stock (auth. $10,000,000). par value $100. 
$142, N 31 b , "7, . i rs 
pesenaee to $1413:000 00 3 arch 21 by the payment of a 10% stock divi sethesined the teamanes of CHAD. De hin additions) stook 
i Earnings.—Income account for 11 months ending Nov. 30 1920 (subj ~ 
Tobacco Products Corp.— Scrip Paid.— to adjustment) shows: Sales (net), $31,067,651; cost of sales, $25 508 . 
Series “‘D"’ dividend certificates, issued on Feb. 15 1919, were paid on | 24m. _ & — expenses, A? 143,631; miscellaneous charges, $1.19 
Feb. 15 1921, with interest, at the Guaranty Trust Co. of N. Y., 149 | Miscellaneous 05 329° $118,278; net profit for period (less adjustinents of 
Broadway, N. Y. City.—V. 112, p. 477 $36,529), $3,305,3 Deficit Jan. 1 1920, $305,402. Steel 
T Steel Co.—Capital | F Lo. sarmas. $8 90.5535 total. $6,765,662, Deduct avidenda 58 ert 
ruscon Steel Co.—Capital [ncrease—Directors, &c.— 2 od, xés, 3 ce, $5, 
It isannounced 1 that the stockholders, in order to provide stock for stock No 301000, o , 850.985. - ~ ~ th $6, gh 000: profit and loss surphis 
fom $2.0 Re » have, euthorized an increase in the et stock wil eC ' s68 D. 1d 
m O00 te 0 to e company has an authorized issue of ‘ — > es 
$2, Pref. stock. It is reported that the outstanding stock is, Com- See — plate & “oh Ph haa seth piece ag capertadh 


500 ,000 
mon, $1, 782 62 620, and Pref. $2,016,340. It is rumored that a 100% 
Common stock dividend is contemplated. A 20% Common stock dividend The New York Stock Exchange has authorized the listing on or after 


was paid April } 1920. yl * 2. E00 oeenes operas of ee Comminnn peck WEnest ay aves. 
The num of directors has been increased from 7 to 9. Jonathan War- | 07 Ot} Jclal notice o <a t = the = 3 eee See me ONE 500 
ner, Pres. of ‘Trumbull Steel Co., was elected a director, succeeding R. M. i Common stock, ing t he total amount applied for 202 
Dyar, resigned. Two new places are to be filled later. —bes V.110, p. 1420. pThe directors on a Jan. 1 2 declared a dividend on the Common stock. pay- 
able in Common s a e rate o shares for eac shares issu 
United Drug Co., Boston.—Stockholders Offered Right | ana outstanding, payable Mar. 1 to holders of record Jan. 27. 
to Subscribe to Stock of Caribbean Sugar Co.—Annual Report.— MR tg Rm Bye yay Ag cote panes a rey — = ee 
ar o. {[s a so 
The stockholders are given until Mar. 15 to subscribe to Common stock | o¢ ¢ 990 shares without par value (auth. 100,000 ted Wise n-Martin 
of the Caribbean Sugar Co. at par ($25), regret $7 50 each on March 15, | Go. was incorp. in Delaware on July 19 1920. In addition to the Common 
May 15 and July 15. and $2 50 on Sept. 15 1921. stock Wilson-Martin Co. has an authorized 7% Cumu!. Preferred stock 
he United Drug Co., it is announced, has entered into a 5-year contract, of $5,000,000, par $100, 5,000 shares of which Preferred stock is outstand- 
gon Lay A , aun Gyith the Caribbean wane Co. ~ .y ty quirements ing. being held by a trustee pending the outcome of certain adjustments in 
sugar u unds annually; to be supplied at an average © > 
mae: grade for grade, of the entire Cuban crop each year, less a Matin respect of the parcnese price & the property for which such Preferred stock 
7) I¢ bas she option on She balance < the © aribbean S ompany’s output up to 1. oe 
of its ca ity o pounds of sugar per year on the : % an ’ s0an—( ony han — 
same terms, and it also has the option to renew this contract beyond 5 yrs. Wilson Martin Co. Ca pitaiisation- Owners hip. 
bh Caribbean wager hs convene through ownershi and lease approxi- See Wilson & Co., Inc., above and compare V. 111, p. 506, 59s. 
mately acres of virgin cane lands in Camaguey Province, Cuba, and iia es 
at ggg “7? -y~- and other peeperties completed and in operation by Dec. wm.) we rigiey Jr. wo 0- , Chicago. Ea meng , 
next, when the new crop comes in oan ~ 
Estimated Earnings on First Crop. Net sales ------.. -- er * 243,311 $27,147, 4-435 "4806.3 
14, 

















1O17 
638 5 eles 402. 988 
280 4,068 
ab 3] 424 


Net before Fed’'] taxes - 4. 178,784 6/239 
Market price Y%, on | Market price “> on | Net after Fed’l taxes- 3,325,767 4,139,897 
raw sugar. xEarnings. Common | raw sugar. xEarnings. Common | —V. 111, p. 1287. 
7 cts. per Ib. __$1,164,800 34.515 cts. per tb. . - $618,800 . ey n eae aa 
614 cts. perlb_-_ 1,028,300 30.4 44 cts. perlb_.. 482,300 if Yellow Cab Mfg. Co.—Dividend on Class “B”’ Siock.— 
6 cts. perlb_... 891,800 26.4 | cts. perlb.._. 345,800 . The directors have declared a dividend of 70% on the outstanding Class 
5% cts. perlb... 755,300 22.4 | 3 44 cts. perlb... 209,300 ). ‘*B”’ stock, par $10, payable in four quarterly installments of 17%% or 
p x Earnings after taxes and interest on notes. $1 75 per share, each; the first distribution to be made March 19 to + Fa 
The entire proceeds of the sale of $1,500,000 8% 5-year notes and 135,000 | of record Feb. 
shares of Common (par $25) will be applied to the purchase and develop- The Walden W. Shaw Corp. (see V. 112. 565, 265) owns all (except 
ment of the above properties when completed. directors’ qualifying shares) of the outst anding $675,000 Class “A soa. 
It is understood that the stock and note issues have been underwritten The Chicago Stock F xchange has authorized the listing of 50,000 shares of 
by Richardson, Hill & Co., Boston. Class B stock.—V. 112, p. 271. 
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COMMERCIAL EPITOME. 


New York, Friday Night, Feb. 25 1921. 

Business in this country is still feeling its way. In some 
directions it is slowly increasing. But in the main the 
volume of trade is disappointing. It is regretable that there 
is no improvement in such commodities as iron, steel, coal. 
coke, lumber and cotton. As a matter of fact the produc- 
tion of steel, oil and coal is decreasing, along with a de- 
cline in prices. One ray of hope is seen in the fact that 
wages are also declining. But reduced costs have not 
reached the point where they cause a noteworthy increase 
in production and consumption. And that, needless to say, 
is the objective of American trade and commerce, i.e., lower 
costs, larger production, reduced prices and a greater con- 
sumption. When this chain of events is brought about, 
American trade will be back to or very near a normal level. 
It is certainly a fact to be deplored that progress towards 
this consummation so greatly to be wished is at best only 
gradual where there is any at all. There is a larger trade, 
it is said, in shoes and automobiles. But on the other hand 
the cost of foods, notably meats, remains high for the peo- 
pic. Curiously enough, in defiance of the fact that whole- 
saic prices of meats have recently declined very notice- 
ably. though livestock within a week has advanced a little. 
Mail order business this month has been no better than it 
was in January, when it was some 25 to 50% below that of 
a year ago. This reflects the hard times among the farm- 
ers, suffering from low prices of grain, cotton and other 
products of the soil. There is a larger trade in paints and 
oils. Chicago dealers in lumber are organizing a movement 
to bring about lower prices for other building materials, 
which remain inordinately high, to the manifest disadvan- 
tage of the whole country. Several men recently arrested 
for alleged conspiracy to keep up prices in connection with 
the building trades in New York City have been convicted 
during the week and sentenced to terms of imprisonment. 

Ixports of wheat have dropped nearly 2,000,000 bushels 
within a week, although Greece is said to have been buying 
in American markets on a fairly large scale. Cotton goods 
have in some cases declined, and jobbing trade has in- 
creased somewhat. Exporters have been buying cotton 
goods to some extent. But Argentina advices intimate 
that that country may retaliate upon the United States by 
putting a tariff on textiles, as a protest against the in- 
crease in he American tariff on wool. Woolen goods have 
latterly sold here at prices 40 to 50% lower than at this 
time in 1920. Furs have sold in some cases at 20% above 
January prices but 25% below those of May 1920. The mild 
winter has benefited trade in tires. In the South lumber 
has been in somewhat better demand, but on the Pacific 
Coast it is dull. Many sawmills there are closed. On the 
other hand, iron and steel remain as dull as depressed as 
ever, with lower and lower prices week after week without 
inducing consumers to buy freely. Moreover merchants 
have noted the irregularity and at times the weakness in 
stocks and bonds and some decline in foreign exchange. 
Another adverse factor was the continued decline in silver, 
which has reached a new low point of 3134d. in London. 
That hits Manchester and the Far East and reacts directly 
or indirectly on the cotton trade of the United States. More- 
over, the disturbed condition of politics in Europe is not 
without its bearing on American business. 

Yet there is an undercurrent of hopefulness in this coun- 
try. Men are cautious about buying in declining markets 
as a matter of course. But it is believed that later on 
things will improve and that 1921 will make a much better 
showing than 1920. The opening of a new Administration 
at Washington one week from to-day, it is hoped and be- 
lieved, will usher in a new order of things in this country 
to the profound relief of everybody. 

Utica, New York, reports that knit goods mills there are 
reopening and 8,000 persons have gone back to work dur- 
ing the past two weeks. Jones & McLaughlin Steel Co., of 
Pittsburgh, have announced a reduction of 20% in the 
wages of all laborers, effective March 1. This will affect 
25,000 men. Wages of all shipyard workers in the Dela- 
ware River district will be cut 10% on March 1. Wool- 
worth’s five and ten-cent stores were selling linen collars at 
10 cents each on the 19th instant. Anthracite coal prices 
were reduced 50 to 75 cents a ton by independent companies 
at the mines last week. There is room for much further 
reductions. The Alabama coal strike, which has been in 
progress for six months, ended on Feb. 22. A wage cut of 
10%, effective March 1, was announced by A. G. Spalding 
& Bros., sporting goods manufacturers, at Chicopee, Mass. 
Shipyard workers on the Atlantic and Gulf Coast refuse to 
accept a 10% cut in wages. Fifty thousand men are af- 
fected. All sailings of the steamers of the Peruvian Steam- 
ship Co., of Lima, Peru, have been cancelled, owing to a 
strike of the workmen there. A Bradford, England, dis- 
patch stated that war wages paid mill operatives will auto- 
matically be cut 10% on the first pay-day in March, owing 
to the reduction in the cost of living. At Garfield, N. J., 
Samuel Hird & Sons, Inc., manufacturers of worsteds, have 





cut wages 15%. The strike which has paralyzed river and 
coastal steamship traffic in Argentina for more than a 
year, tieing up more than 200 vessels, is about to be settled, 
as a result of an agreement reached between steamship offi- 
cials and workmen through the mediation of the Minister 
of Public Works. 

Thursday’s auction sale of the $1,000,000 stock of the 
Empire Carpet Co. brought prices of from 10 to 15% below 
current list prices for carpets and rugs. First cabin pas- 
senger rates between this country and European ports will 
be advanced 10% next Tuesday by most of the large steam- 
ship lines. Business men were greatly interested to learn 
that mail from San Francisco was delivered in New York 
on the 23rd instant after a trip of only 33 hours and 20 
minutes, or an average rate of 80 miles an hour for the 2,700 
miles. The bill repealing the Daylight Saving Law was 
passed by the New York Assembly on the 23rd instant, but 
cities and villages are permitted to adopt ordinances for 
daylight saving during the summer months. 

At the St. Louis winter auction sales at the International 
Fur Exchange 7,791 Russian sables sold at a decline from 
May prices of generally 30%. Good quality skins ranged 
from $150 to $245 each, with the lower grades bringing $40 
to $75. The top price was paid for a lot of five Siberian 
crown sables, which went for $550 each. Furs in some 
cases have latterly advanced. Differences in the Fordney 
Emergency Tariff Bill, as it passed the House and Senate, 
were smoothed out by conference committees yesterday and 
the measure was sent back to the House for final action, 
probably on Saturday. The new form of the sugar para- 
graph puts a rate of 2c. a lb. on 96-degree sugar, other than 
Cuban sugar, and a rate of 1.6 cents a lb. on Cuban sugar. 
The wheat rate was fixed at 35c. Corn remains at 15c. per 
bushel. The rate on long staple cotton remained at Te. 
per lb. 

John T. Hettrick and three co-defendants, indieted on 
evidence gathered by the committee in the building trades, 
were found guilty of conspiracy and sentenced to the peni- 
tentiary on Blackwell’s Island for terms anywhere from 
six months to three years, in the discretion of the Parole 
Board. Hettrick is to be placed on trial again on March 7 
with 51 master plumbers on indictments charging a viola- 
tion of the State anti-trust laws through conspiracy to pre- 
vent competition and to fix prices. 

On Saturday night and Sunday last 12% inches of snow 
fell here, but the thermometer did not go below 22, It was 
not a blizzard. That calls for snow, a high wind and a 
temperature of 10 above or below zero. Within 24 hours the 
thermometer here has dropped to 11 degrees above zero in 
a sudden cold wave. Indications are for warmer weather 
to-night and to-morrow. 


LARD lower; prime Western 12.20@12.30c.; refined to 
the Continent 14c.; South American 14%e.; Brazil in kegs 
15\%e. Futures showed no striking features during the week. 
Prices sagged for a time on liquidation and the slowness of 
the cash demand. But the decline was not great, despite 
a sharp fall in cottonseed oil, as well as in edible fats and 

eases. Still these factors did militate against bull specu- 
ation. ‘On the other hand, late in the week there were ex- 
ports of 10,000,000 lbs. of lard, and hogs advanced. Higher 
prices for hogs caused buying at one time. Packers, on the 
other hand, have been steady sellers. To-day prices ad- 
vanced, but they close 3 points lower on May for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat M T Wi F 


. on. ues. ed. Thurs. Ti. 
May delivery cts_12.02 12.05 Holi- 12.10 11.92 £12.12 
12.37 12.45 day 12.50 : 


July delivery 12.27 12.47 
PORK quiet; mess, $30@$31; family, $38@$40; short 
clear, $31@$34. May closed at $21 20, a rise of 5c. for the 
week. Beef quiet; mess, $16@$18; packet, $19@%21; 
family, $27 @$29; extra India mess, $45@%48; No. 1 canned 
roast beef, $3 15; No. 2, $825. Cut meats dull; pickled 
hams, 10 to 20 pounds, 1934@21 %ce.; pickled bellies, 10 to 
12 pounds, 17@18ce. Butter, creamery extras, 49% @50c. 
Cheese, flats, 12@29c. Eggs, fresh gathered extras, 4lc. 


COFFEE on the spot remains quiet but steady at 644@ 
6%4c. for No. 7 Rio; 94@10e. for No. 4 Santos; fair to 
good Cucuta 1134@12%e. Futures have declined with 
prices lower in Brazil. March notices were issued on 
Feb. 24 to the extent of 150,000 bags. They were promptly 
stopped by financial and trade houses. _ Issuers of the notices 
did not in all cases find it easy to get them back. March is 
considered by some to be at an inviting discount for carry- 
ing purposes, later months being, in other words, at good 

remiums. And money has recently eased. But prices 

ave fallen. Outsiders have been selling as receipts have 
continued large and stocks grain, cotton, &c., have been 
declining. The persistent weakness in Brazilian coffee 
prices and exchange capped the climax. To-day prices 
advanced 4 to 13 points, but they clos 37 to 40 points lower 
than a week ago. 
Marche 50@6 24 [July ~ 22. 6.97 @ 6.98 | December --7.08@ 7.70 

SUGAR steady; centrifugal 96 degrees test Cuban and 
Porto Rican 5.77¢c. Futures have fluctuated within narrow 
limits with somewhat of an upward tendency. The Cuban 
Sugar Board has begun to function. It wil! have charge of 
the selling and the shipping of the present Cuban sugar crop. 
A Havana despatch on the 24th instant said that the Cuban 
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sales commission has offered for sale 100,000 tons of sugar at 
4%4c. cost and freight but no acceptances were received. 
Here later it was said that 60,000 tons had been taken by 
American and Canadian refiners. Cuban sellers independent 
of the Cuban committee. got 434c. for 35,000 to 40,000 bags 
afloat and for Feb. shipments, and 5.77 cents ¢. i. f. was paid 
for Porto Ricos afloat and prompt shipment. Japanese 
interests are said to have bought 6.000 tons Cuba March 
loading at 4.60c. f. 0. b. The Cuban Committee has it is 
said made considerable sales to both local and Canadian 
refiners for Feb.-March shipments at 4.75 cents cost and 
freight. Cuban port receipts for the week were 170,338 
against 147,838 in the previous week, 152,070 in the same 
week last vear and 170.163 in 1919; exports 79,139 against 
73,984 in the previous week. 80,058 in the same week last 
year and 80.786 in 1919: stock 416,211, against 325.012 a 
week previous, 352,921 last year and 444,871 in 1919; 
centrals grinding 184 against 174 a week previous, 185 last 
year and 190 in 1919; exports included 75,053 tons to the 
United States Atlantic ports. 2,143 to New Orleans. 1,943 
to Galveston. Old crop exports to Atlantic ports were 
5,500 tons; stocks 101.347 tons. Some opposition has 
appeared to a Cuban selling plan a Matanzas cable to Willet 
& Gray said. George H. Logan of Lamborn & Co. will be 
added to the Sugar Sales Committee, which includes Frank 
©. Lowry and Henry E. Costello, representing the Cuban 
Sugar Commission in New York. Today prices showed 
practically no change on futures and for the week a rise of 
5 to 6 points. Spots remain at 4.75c. cost and freight Cuba 


Spot (unofficial) cts_4% |March _ _cts _5.00@5.02| July - - . .cts_5.45@ 5.46 
February. ___5.00@5.02| May________5.25@5.26 | September___5.63@5.65 


OILS.—Linseed in better demand and higher; February- 
April carloads, 70c.; less than carloads, 73c.; five barrels or 
less, 76c. An encouraging factor was the report that several 
large linoleum manufacturers will resume work March 1, 
and there have been some inquiries from this source. Paint 
and varnish makers also show more interest. On the whole 
the feeling is better and a big buying movement is expected 
soon. Cocoanut, Ceylon, barrels, 104%@l1l1c.; Cochin,11@ 
11%e. Olive higher at $1 90@$2. Cod, domestic, un- 
changed at 47c.; Newfoundland. 55ce. Lard, special prime, 
steady at 97c. Soya bean, edible, 94% @10c. Cotton- 
seed oil sales to-day, 14,100 bbls. March closed at 6.60c. 
to 6.65c., May at 7.51¢. to 7.53¢., and July at 7.87c. to 7.89c. 
Spirits of turpentine, 56c. Common to good strained 
rosin, $6 75. 

PETROLEUM quiet; refined in barrels 20.50@21.50c.; 
bulk 11.50@12.50c.; cases 24.25@25.50c. Gasoline un- 
changed at 28c. for steel barrels; motor gasoline U. S. Navy 
specifications 21¢.; naphtha 63 to 66 degrees 25.50c.; 66 to 68 
degreés' 26.50c. The daily average gross crude oil produc- 
tion of the United States for the week ended Feb. 19 is esti- 
mated by the American Petroleum Institute at 1.270,725 
barrels against 1,273.200 barrels for the week ended Feb. 12, 
a decrease of 2,475 barrels. 


Plymouth 2 23 
Kansas & Okla- 
homa 1 7 
Corsicana, light... 1 50 
Corsicana, heavy. 75 
E 175 


RUBBER quiet but steady. There were some scattered 
inquiries for small lots, but buyers’ ideas were 4c. under 
those of holders. A brightening feature of the week was the 
report that one of the big tire companies of Akron. Ohio, 
is about to extend its working time from a four-day-a- week 
schedule to five days, in anticipation of spring orders. It 
intends to produce about 60,000 tires a week, or about double 
its present output. Smoked ribbed sheets were quoted at 
18 4c. to 19¢e. for March, 21e. for April-June, and 25c. for 
July-December. Para quiet but steady at 17@17 4c. 
Island fine is extremely scarce at 18¢. Central quiet at 
12¢. for Corinto. 

OCEAN FREIGHTS have continued dull and tending 
downward. Cotton rates have declined to 25c. for high 
density bales and 50c. for standard New York to Liverpool. 
Coal at $4 a ton to Rotterdam is said to be a losing rate. 
North Pacific lumber rates are $2 50 per 100 feet lower. 
Cotton freight rates from New York to Liverpool have 
been reduced to 25c. per 100 Ibs. high density bales and 
50c. standard bales. 


Charters included six or nine months time charters in the United States 
and Far East trade, delivery Hull, re-delivery United Kingdom, 7s. 6d. 
prompt; phosphate rock from Tampa to Rotterdam, $6 50 March: coal from 
Atlantic range to west Italy, $5 50 prompt; to Rotterdam, $3 85 prompt; 
to Para or Pernambuco, $6; one round trip in transatlantic trade, $2 25 
prpmpt: lumber from a Gulf port to Buenos Aires or Rosario, 205s. March: 
sugar from north side of Cuba to New York or Philadelphia, 16c.: if Boston. 
19c.; New Orleans, 12c.; coal from Atlantic range to west Italy, 32s. 6d.: 
to Rotterdam, $3 85; apples from Halifax, N. S.. to United Kingdom. 
3! 35 per bbl. Feb.: logwood from Cape Hayti to Philadelphia or New York. 


TOBACCO has been dull and largely nominal. At Owens- 
boro, Ky., poor stuff is dull and depressed. The better 
grades bring prices which seem fairly satisfactory to farmers. 
It appears that larger sales have recently been made there, 
1. €., In a single day 650,000 lbs., said to have been at an 
average price of something over $8. At Covington, Kv.., 
the auction offerings had been mostly of low grade, but the 
demand there has recently been satisfactory and prices were 
steady. In one day 180,000 lbs. were sold, it is stated, at 
an average of $11 66 per 100 Ibs. Fine red leaf sold. it is 
added, at as high as $51 and poor stuff at as low as $1 per 











100 lbs. The Hartford trade is reported below normal. 
Cincinnati, Ohio. reports burley tobacco $15 to $60. At 
Lexington many sales at $25 to $45. Farmers are not hold- 
ing back their crops. In Kentucky prices have recently 
ranged from 1 to 70 cents, with offerings larger. Good leaf 
is said to be searce and high in Philadelphia. Buying ts 
reported brisk at Lancaster, Pa., at 17 to 20c. 

* COPPER quiet and lower at 1234 @13c. at one time for 
electrolytic. The statistical position is weak. There has 
been some export demand. France and Germany have 
been the principal buyers. Lake copper for prompt ship- 
ment sold at 13 4e. and casting at 12%<e. at refinery. Elec- 
trolytic for February shipment sold later, it is said, at 12 4c. 
delivered. Tin rather firmer but quiet at 32c. for spot. 
Arrivals at Atlantie ports during February were 1,725 tons 
and at Pacific ports 85 tons. Tin afloat is estimated at 
1,995 tons. Arrivals of tin ore were 1,175 tons. Lead quiet 
and lower at 4.25c. for spot New York. Zine quiet and lower 
at 4.80@4.85c¢. for spot St. Louis. 

PIG TRON has been for the most part dull and prices in 
some eases are said to be down to cost of production. Re- 
ports are bad from the South, the West and the Kast. Fur- 
naces which are not openly quoting lower prices are in some 
cases at least believed to be shading old quotations in an 
effort to get business. Birmingham quoted $27 50 for car- 
load lots, but it is intimated that on worth while orders prices 
might be cut $2 to $3. Surplus basic iron has been sold by 
steel makers at Pittsburgh, it seems. at $25 to $26. Coke 
there is $4 50. 

STEEL has been dull and tending downward. English 
prices have been ent. Steel bars though quoted at as high 
as 2.10c. Pittsburgh basis, have sold it is understood 
as low as 2 cents. if not 1.95e. Plates have been quoted at 
2.15 to 2.20c. but business has been done it is intimated at 
2 cents and even this price it is hinted could not easily be 
obtained now. Sheets are easily $5 to $9 per ton under the 
Industrial Board basis. Heavy melting steel at Pittsburgh is 
hard to sell at $15. 

WOOL has been rather quiet and the tone has certainly 
not been aggressive. Foreign markets declined. At Syd- 
ney prices fell 10%. People are awaiting tariff develop- 
ments and the opening prices for goods. In London at the 
new series about 120.000 bales will be offered. On Feb. 22 
more than 12.000 bales were offered. For the whole 
series the approximate quantities will be 56,500 bales of 
Australian and 18.500 New Zealand Government wools, 
while free wools will cover 30.000 Australian, 10.000 New 
Zealand, 3,000 Cape and 2,000 Puntas. On Feb. 22 the 
selection was unattractive and demand at times halting. 
Considerable free wools sold at 5 to 15% below Januarv 
vrices. Government offerings were largely second-hand 
lots, but the limits were above buvers’ ideas. About six 
thousand bales were offered and half sold, at the same 
declines as above. On Feb. 22 the 7th series sales opened 
in Svdney. and 20,000 bales were offered. America was not 
buving. The Japanese were the principal buyers. Good 
and best merinos also faulty pieces were unchanged. Me- 
diums, broken fleeces and pieces were 10% lower. Come- 
baeks and ecrossbre’s were irregular. Burry wools were 
dull. The series closed on Feb. 24. 

At London on the 23rd 11.882 bales were offered and there 
was a good demand at a decline of 10% from the January 
sales on most grades. The Continent bought freely. With- 
drawals were much smaller. Best Tasmanian greasy merinos 
sold at 29d.; Victorian at 28d.: Queensland, 23d.; Sydney, 
20'%4d. New Zealand scoured slipe and inferior greasy 
erossbreds were withdrawn. Fine greasy erossbreds sold 
at 11%d. to 161%d. and were in rood demand. In London 
on Feb. 24 6,200 bales free and 5.000 bales Government 
wools offered met a rising demand. Merinos purchased 
for America were fully 5% above those of the opening sale. 
Svdney, 2.716 hales; greasy merinos, 15d. to 20d.; scoured, 
11d. to 37d.; Queensland, 988 bales; greasy merino, 16 4d. 
to 23d.;: Victoria, 1,373 hales: vreasy crossbred, 734d. to 
18d.; scoured, 12 4d. to 26'%4d.: West Australia, 1,482 bales; 
greasy merino. 10d. to 22d.; Tasmania. 325 bales; greasy 
merino, 17d. to 27d.: New Zealand. 2,282 bales; greasy 
erossbred, 84d. to 1514d.: sline, 74d. to 17d.; seoured, 
11 4d. to 20d.; Cape, 1,698 bales, poor sale; greasy, 10%, 
and seoured 15% below January. The best parcels fetched 
13 4d. to 29'4d., respectively. A Buenos Aires dispatch 
said that Germans are competing actively with American 
buyers in the wool market there. The stock has been re- 
duced to 35.000.000 Ibs., against 50.090.000 Ibs. in Novem- 
ber. Eight thousand bales were exported “to the United 
States last week and 5,500 hales to Germany. The War De- 
partment will auction 6,000,000 Ibs. of carpet wool at Bos- 
ton on March 10. 


COTTON 


: Fridau Night, Feb. 25 1921. 
THE MOVEMENT OF THE CROP, as indicated by our 


telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
84.623 bales. against 83,292 hales last week and 118.122 
bales the previous week. making the total reeeipts since 
Aug. 1 1920 4,386,209 bales, against 5.334.297 hales for the 
same period of 1919-20. showing a decrease since Aug. 1 1920 
of 948,088 bales. 





Fes. 26 1921.] 


THE CHRONICLE 


859 








| Mon. Tues. | Wed. Thurs. | Fri. | Total. 





8,821 


6,537 


11,387 


3,229; 3,429 


4,750| 4,728) 4,514! 3, 4,995 
sorte 11 59 100 183 135 788 


” 848 
216 
77 
786 





7 
8,576 
500 


rt 105 1.026 
33 0 306 166) 1,089 
954 4,461 


47 
‘ adive 562 
iden 1 -ss% 135 
1,336; 1,336 
outa 125 came oose 225 





5,191| 38,594 























Totals this week_! 15,623! 16,482! 15,993! 9,102) 12,391' 15,032! 84,623 


The following shows the week’s total receipts, the total 
since Aug. 1 1920 and stocks to-night, compared with the 
last year: 








1919-20. | 


This |Since Aug 
Week. | 1 1919. 


30) 39,585) 1,734,402 
11,758) 279, 


’ 





Receipts to 
January 7. 





Galveston._______ 


186 
27 ,994 


3,333 


eh iS. 
4) 68,211 
561 

3,306 
94 
300 
248 


1.109 
236 


Totals | $4,623!4,386,209!176.942'5,334,297' 1,488,690! 1.444.051 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six reasons: 


Port Arthur, &c__ 
New Orleans 





























Receipts at— 1917. | 


Galveston. __- 24, ye 
TexasCity &c. 11,944 

New Orleans. § 27.994 ‘78: 68: 20, 151 
Mobile 3,333 , .228 7) 
Savannah __. 17.614 16.444 i 875 


Brunswick __. 2.000 

Charleston _ _ 68,211 1.332 

eee - 561 409 
3.306 6.746 

94 372: 

All rot RAY pues: 2.300 10,697| 13,356 

Total this wk_ 84.623) 176.942 92,531 97 .216 70,610 107,849 

Since Aug. 1__!4,386,209!5.234,297'3,737 ,989'4,511,864'5,.536,057 5,402,039 


The exports for the week ending this evening reach a total 
of 34,743 bales, of which 3,838 were to Great Britain‘ 
4,976 to France and 25,929 to the rest of the Continent. 
Exports for the week and since Aug. 1 1920 are as follows: 


1921. 1920. 


39,585 


1918. 1916" 
50,577 
2.391 
13.760 
1,574 
11,522 
5.500 
697 
507 
7.859 
106 





























Week ending Feb. 25 1921. 
Exported to— 


Great | Great 
Britain. a 7 Other . | Total. | Britain. 
}—___! 


3, 700 10, sa 14, 237 586,128 
141.219 


From Aug. 1 1920 to Feb. 25 1921. 
Exported to— 





Ezports 
Srom— 


France. | Other. Total. 


| 836, 74911 663,919 








Galveston __| __._--! 








. oe 3 838) 4 4 976 25, 929) 3 34, 743) 1,157, 378 403, 1631, 740,483 3,301,024 


Total'19-'20 92,201) 22,086. 35, 957 150, 244:2,317,996 443, 463 1,589,8674,351,296 
Total '18-'19 38,426) -____- | 57,9821 96,408 1,388,915| 449,2341,076,836.2,914,985 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 











On Shipboard, Not Cleared for— 


Other 
_ Cont't ; 


11 ‘Son 





Leaving 
Stock. 


282,176 

387 ,401 
149.088 
243, cit: 


Coast- 
wise. 


3,000) 57,420 


Ger- 


Feb. 25 at— .| many. 








New York*__. 
Other ports*_- 


Total 1921-_- 
Total 1920_- 
Total 1919_- 


* Estimated. 


83 ,290 
121,402 
48 .924 











36,169 33,898 
15,091 122,950 
29 076 

















a 250 for Chine. 





Speculation in cotton for future delivery has been fairly 
active for these times at declining prices. For very much 
of the news has been bad. Liverpool has broken sharply, 
Manchester has been dull and depressed, silver has fallen 
to a new low of 313¢d. in London, Far Eastern trade is still 
Stagnant, and at Alexandria, Egypt, raw cotton has had a 
big decline. And there has been talk in Paris dispatches of 
a possible “tacit moratorium” in France, owing to dullness 
of trade, financial stringency and slowness of collections. 
In cable reports from Liverpool, London and Paris stress 
has been laid on the effect of an unsettled political situation 
on business in general. Some Liverpool dispatches have 
Said that banks were pressing for the payment of loans. 
Spot markets have been declining with trade less active of 
late. On the 24th instant, too, it was reported that Federal 
Reserve bank officials at Dallas, Texas, were urging own- 
ers of cotton, grain and cattle to sell, taking losses and pay- 
ing debts as the wisest course. Some South Carolina banks, 
it is said, recently gave the same advice in regard to cotton. 
On the 23rd instant March notices were issued here for 
about 80,000 bales. And for a time they caused a decline 
in prices. The loss was some 55 points, though afterward 
it was mostly regained. But on the 24th instant prices 
broke some 60 to 75 points, May leading the decline. Liver- 
pool on the same day fell equal to 55 to 85 American points. 
Exports have been small, despite a decline in ocean freights 
here to 25 cents to Liverpool for high density bales and 50 
cents for standard, which is getting down pretty close to 
pre-war rates. Also it is said that Southern Texas will 
plant a pretty good acreage. South Carolina farmers seem 
to be rather restive in some cases about bank restrictions 
on the acreage. Last December the banks of Marlboro 
County, S. C., passed a resolution to the effect that they 
would make no loans to farmers who did not reduce their 
acreage 50%. This has just been rescinded, “because of the 
great dissatisfaction among intending borrowers.’ There is 
still considerable skepticism here as to the likelihood of a 
very sharp cut in the acreage unless prices go very much 
lower. Liverpool has been a good seller and Wall Street, 
the South, and out-of-town houses generally have also sold. 
Textiles have been dull in this country as well as elsewhere 
in the world. There have been intimations that unless 
prices improve there is a likelihood of curtailment of output 
at Fall River. Lancashire, it is feared, may do the same 
thing. In and near Charlotte, N. C., it is stated that some 
mills will close in a few days for an indefinite period, owing 
to dulness of trade. In the week’s English and Australian 
wool sales prices have in some cases fallen 10% or more 
on certain grades. And cotton people note the fact that 
general trade in this country is reviving but slowly, with 
some 390,000 railroad cars idle. The sentiment here in the 
main is pessimistic, owing to the large visible supplies and 
the dulness of trade in raw and manufactured cotton the 
world over en the eve of a new season in this country. The 
poverty of Europe is regarded as a serious drawback. Fi- 
nally March cotton here has been heavily sold and has 
dropped at times to a discount of 60 to 70 points under 
May. Also it is said that cotton may be brought here from 
Liverpool for delivery on contract. It is even said that 
2,000 bales are actually on their way from there for this 
purpose, something not so very important in itself, except 
as it might have a more or less of a moral effect. It is 
stated that cotton was brought here from Liverpool in 1904 
and also in 1910, though not on a very large scale. 

On the other hand some have been buying March and 
selling the later deliveries as paying premiums. If March 
should stand at a discount of around 60 points under May 
it is intimated that there may be considerable of this “bank- 
ing business,” i. e., buying of March and selling of May or 
July at current premiums, which have at times at least 
been in excess of the carrying charges, so much so as to in- 
sure a very fair profit. If the differences are much re- 
duced, however, cotton purchased for March delivery of 
late may, it is believed, be liquidated. But it was noticed 
on the 23rd instant that the issuers of the March notices 
stopped a large percentage of them. Meanwhile, too, Japan 
has been reported as a large buyer here of July and October, 
especially of July. And recently, it is pointed out, French, 
German, Spanish and Italian interests have been buying 
contracts here to a greater or less extent. Some have laid 
a certain stress on this fact because of the admitted shrewd- 
ness of the Continental spinners as a class. It is intimated 
that they would have bought on a larger scale if financial 
conditions had permitted it. 

Crop preparations in the Eastern belt are reported back- 
ward. Texas, moreover, needs rain. And it is pointed out 
that the recent decline has had a tendency to help the cam- 
paign for a reduction in the acreage. Some, too, have em- 
phasized the fact that the Federal Reserve Bank ratio of 
reserve to liabilities is steadily rising. Finally the short 
interest in cotton here is growing. This is regarded as the 
inevitable outcome of the universality of pessimistic senti- 
ment here. At the same time mill stocks at home and 
abroad are believed to be small. In this country they are 
put at some 700,000 bales less than a year ago. English 
stocks are lighter than then, and very much below the 
average totals in pre-war years. To-day prices declined. 
Liverpool fell heavily. Alexandria, Egypt, was down to 
14d. on the spot. Silver was 5d. lower in London. Spot 
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prices declined and Manchester was dull and weak. Prices 
ended 120 points lower than a week ago. Spot cotton ended 
at 12.20c. for middling, a fall of 120 points this week. 
The following averages of the differences between grades; 
as figured from the Feb. 24 quotations of the eleven markers, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Mar. 3. 
i nem poneee 3.43 on | *Middling “‘yellow” tinged... -_...3.28 off 
Strict good middling......-.-.-.-.- 2.88 on | *Strict low mid. “yellow” tinged.4.88 off 
__..2.15 on | *Low middling “yellow” tinged -.6 80 off 
: 1.08 on | Good middling “‘yellow”’ stained 2.85 off 
Strict low middling..........-- 1.80 off | *Strict mid. “yellow” stained --.3.90 off 
Low middling 3.65 off | *Middling “yellow” stained ----..5.25 off 
“Strict good ordinary 5.05 off | *Good middling ‘blue’ stained. _.3.55 off 
tt Sv scanseseuneeeee 6.25 off | *Strict middling “blue” stained . 4.56 off 
Strict good mid. “yellow” tinged 0.36 olf | *Middling *‘blue’’ stained - - - - - - - 5,65 off 
Good middling “yellow” tinged..0 98 off| *These ten grades are not deliverable 
Strict middling “yellow’”’ tinged. _1.98 off | upon future contracts. ; 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Feb. 19 to Feb. 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_-__--------- 13.20 13.20 Hol. 13.20 12.55 12.20 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Feb. 25 for each of the past 32 years have been as follows: 
1905 .c..... 7.46 7.2! 





1906 __- 
_ MARKET AND SALES AT NEW YORK. 








| Spot | Futures | SA LES. 
Market | Market 


Closed. Closed. 





Total. 


Spot. Contr’t. 


a 


——— eee ee ee | ee --- 


Saturday _-_]Quiet, 20 pts. dec__| Barely steady 
Monday __- Ouict’ unchanged Barely steady - 
Tuesday --. HOLI DAY 

Wednesday - unchanged .-|Steady..-..---| ----| 
Tharsday as ‘Barely steady_._; __- -| 


—— = = a+ e 








1,369 
200 


Aa 1.369 
Quiet, | 200 
Quiet, 65 pts. dec__) Ké 
Quiet, 35 pts. dec_-.|Barely sieady 
Total ____|. oe. ae a 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: : 














ey 


| | 
weettin | Tuesday. Wed'day,|Thursd’y.| Friday, | 
Feb. 21.) Feb. 22.) Feb. 23. | Fe. 24.| Feb. 25.) Week. 


Saturday, 
Feb. 19. 





Februaryg— 


12.70 - 


12 .90-.10|12.80-.10 
12 .90-.92)\12.55-.87 


| 
| 
swleme aup ausle=s au auclee came ants 
i Ge ae ee 


_—— —— -— ~ “ —_ 


March-—~ 


| | 
112.30-.95/12.25-.85 11.82-.21'11.821.10 
| 12.84 11. -_— 


Closing nooud 


90-93 —- — — 
Aprt 


. \ aloe 


—_—— — — —- —— —_ -_~——-i-— 


| 
~~ —-- — i es —— << 
Closing. -.-/13.20 —j|13.20 —-| —12.15 —|— — — 
May— 
Range. - . ..|13.45-.60! 13 .43-.69 
Closing - . . .|13.46-.48/|13.43-.45 


13.62 —|— — — 113.70-.82|13.00-.24|— 
13.60 —\13.57 —| 13.68 —)12.97 —/12.57 —|- 
, | 
13 .88-.06) 13.86-.08' '13.77-.06 | 13.23-.85|12.85-.20|12.85/.08 
13.90 —)|13.87-.88' '13.90-.91)13.24-.25| 12.85-.87|— 


noe eal '13.97-.30|— 
14.00 -—| (14.15 


13.20 — 12.55 


13.15-.60 12.76-.42 12.36-.73'12.361.69 
13.46-.47|12.77-.80|12.38-.40\— — — 
| 


——_ 








ee ee 


| 
— —1/13.25 —/13. 
14.05 — 


i —|13.05 — po 


'14.15-.25/13.99-.10 13.50-.55/13. 
14.25 —|13.70 —|13.32 — 


| 
114 .27-.55!13.80-.40'13.40-.76 
14.40 —|13.82 —\13.41-.43 


| 


' 
i 


25f.30 


ee (fee 


eer 
14.15 —[14.15 —| 


14.30-.49}14 .30-.50' 
14.30-.31|14 .33-.35' 


ee — — — 


14.40 —|14.43 | 


14.56-.68] 14.56-.74' 
14.54 —l14.56 — 


14.74 —|14.62-.80 
16.56 "14.62 — 


—_—_— 


14.50 —|13.92 ~~ = 


14.58-.75/14.02-.65| 13.60-.93 
14.65 —|14.02 —| 13.63 — 


14.65-.80 14.09-.75:13.70-.98|13.70f.80 
14.80 —!14.09 —!13.70 —\— 





























——— _— 








fide, 3 18c. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 
. Tuesday. Wed'day. Thursd’y,) Friday. 
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12.50 
11.35 
_ NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as follows: 











z 








Saturday, 


Monday, 
Feb. 19. 


Tuesday ,| Wed’ day, 
Feb. 


Thursd’y, 
21.;\Feb. 22.\Feb. 


23.|Feb. 24. 





75-.76 12.69-.70/1 
13-.1! 15. 13.18-.22)1 
.48-.49/13.48-. 13.51-.54}1 
13.84 P 13.93-.95)1 
14064 — 14.18 —il 
Quiet. 


Steady. 
Steady . Steady. 


0 


12 
1 4-. 
3-. 
4-. 
3 


2 
-|13 4 
13 7 

3 — 2 
50 














Steady. 
Steady. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Febuary 1921. 1920. 

Stock at bales_1,035,000 1,110,000 
Stock at | 3 000 , 19.000 





Stock at | 


Total Great Britain.________- 1,141,000 1,274,000 
Stock at Ghent 21,000 





Stock at Havre 

Stock at Rotterdam, &c 
Stock at Barcelona 
Stock at Genoa 

Stock at Trieste 


100 ,000 81,000 
47,000 215,000 











Total European stocks______-_- 1,683 ,000 1,870.006 
India cotton afloat for Europe... 66,000 57,000 
American cotton afloat for Europe 301,114 587,033 
Egypt,Brazil,&c.,afloat for Eur’e. 66,000 58.000 
Stock in Alexandria, Egypt 238.000 166,000 
Stock in Bombay, India 980,000 950 000 71. 5, 
Stock in U. 8. ; 1,448,690 1,444.051 1,396,841 1.498.506 
Stock in U. 8. interior towns__-_-1,737,449 1,276,887 1,513,617 1,295.9 
U.S. exports to-day 5.650 9.455 3.929 


Total visible supply______---- 6,525,903 6,418,426 5,432,028 4.6€9,434 
Of the above, totals of American and other descriptions are as follow”. 








American— 


Continental stock 
American afloat for Europe 
U. 8. port stocks 





Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 


3,382 434 
169,908 
19,000 . 


Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 








3,382,434 


4,669,434 
23.814. 








Total visible supply - - - - ~~ ---- 6.525.903 6,418,426 5.432.028 
Middling uplands, Liverpool 6.76d. 30.02d. 17.18d. 
Middling uplands, New York ___- 3f 26 .00c. 
Egypt, good sakel, Liverpool-_-_- 30.58d. 
Peruvian, rou good, Liverpool_ 33 .00d . 
Broach, fine, Liverpool 16.41d. 
Tinnevelly, good, Liverpool 16.66d. 


* Estimated. 


Continental imports for past week have been 88,000 bales. 

The above figures for 1921 show a decrease from last week 
of 119 bales, a gain of 107,477 bales over 1920, an excess 
of oo ae bales over 1919 and a gain of 1,856,469 bales 
over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Feb. 25 1921. Morement to Feb. 27 1920. 





Receipts. 


Ship- | Stocks | 
menis.| Feb. | — 
Week. | 25. | Week. | Season. 
504 4,788, 2 
220 = 5,264, 27 
154 32,203| 279) 
78 18,053 187) 
397) 


1,105, 17,961 
2,296 


Recetpts . 





Ship- | Stocks 
mentis.| Feb. 
| Week. | 27. 
24,815 1,751 7,585 
5.246) 40 2,547 
36.219 

29,073) 
169,879 

79,830 

9,300: 
133.7 
210,740 
447 986 





Week. | Season. 


240, 17,220 

8,221) 
101| 46,423) 
192 


30,345) 
1,010, 42 
2,945 














Ala., Eufaula. 
Montgomery 
Selma 





Ark., Helena- - 
Little Rock... 
Pine Bluff--- 

Ga., Albany --- 


3,093 64,087 
2,110 80,688 
61; 6,481 
2,301) 60,618 
3,718) 33,264 
6,550 158,024 
402 33,581) 33,749) 
490 18,160 f 211,911) 
La., Shreveport 350 49,703 
Miss.,Columbus : j 407 1, 70 522 
Clarksdate -. 19 16,627 
Greenwood - - 1,819 120,057 
Meridian - - - - 1,400 104,638 
Natchez --.-- 959. 
Vicksburg - -- 311 
Yazoo City - - 537| 1 
Mo., St. Louis. 17,535 
N.C.,Gr’nsboro 215 
150 
3,073 
2,231 


Raleigh 
Okla., Altus... 
200 


1,385 9,494 

| 3,178) 18,694! 
16,710, 651) 12,435 
648,525, 28,181'377,938 
946, 18, 1,344, -_-- 
103,491! 1,617; 2,937) ---- 
22,850, 400 11,500 204, 
490 17,900, 2,313 


35,695) 
200; 21,100, 400 8,590,  431| 30,381, 
42,626 2,115,191| 28,613 373,211| 43,576 1,612,466, 
Paris ‘e * 84.984, 2,669| 16,149, 1,595 109,525 

San Antonio. | 203, 37,033 3 625 350 40,084 

Fort Worth*.| 2,330, 92,797] 3,671) 23,701 1,200, 39,700 
Total, 41 towns! 135,717 5,232,568 121 ,491 1737449 133.081'5 615,232 132,162 1276887 

* Last year’s figures are for Cincinnati. 

The above ‘totals show that the interior stocks have de- 
creased during the week 14,226 bales andare to-night 460,562 
bales more than at the same time last year. The receipts at 
all towns have been 2,636 bales greaterthan the same week | 
last year. 


Augusta __-_-_| 
Columbus - - - 


1 
1,790. 
3,566 








sees. See 
3,613 35,167 

04 -<--- 7,900 
52! 24,692 305,433 
.  eoeal Bane 
4,074 


1,906 
6,762 


, 17,672 
313 5,074 
34,311 255.926 
1,089 15,037 
393 


Greenwood -. 
Tenn.,Memphis 
Nashville _.. 
Tex., Abilene -- 








Honey Grove 
Houston -_.--| 

















Fas. 26 avai. 








THE CHRONICLE 


861 


——_—) 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic popes Friday night. The results for 
the week and since Aug. 1 in the lest two years are as follows: 
1920-21 ——1919-20—— 

Tce Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 

Via St. Louts_____. SRA Aa Ae 17,535 a26,232 a584,737 

Via Mounds, & _._....____. UN 3,628 335,26 

Via Rock Island 4 

Via Louisviile 


Via Virginia pointe ...._........ 3,982 
Via other routes, &c 10,918 


41 248 
.. 2,258 
76 


February 25— 


1, 
1,946 
324 


57.950 

82,853 1,893 
17 ,046 995 55 

182,891 3,624 176,084 

282,790 6,512 363,388 


699,500 51,438 1,064,866 


295.889 
1,428,254 


131,311 
993 





Total gross overland 
Deduct Shinments— 

Overland to N. Y., Boston, &c. 
Between interior towns. oe 

Inland, &c., from South 








ae 


Leaving total net overland*________ 29,923 


* including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 29,923 bales, against 51,438 bales for the week last 
vear, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 365,366 bales. 

: ——1920-21—— 

In Sight and Spinners’ Since 

Takings. Week. <Aug.1. 

Receipts at ports to Feb. 25 R4,623 4,386,209 
Net overland to Feb. 25 29,923 


699,500 
Southern consumption to Feb. 25a 46, 6,000 1,779,000 71,000 
a ne 46 


6.855.709 299,380 
oo ae 226 877 508 919 
174.772 li2 


309,299 
obi awned i 8,975,003 


2,045,641 


‘Total to be deducted __ 











176,942 
51,438 1, 
2,101,000 


8,500,163 
474,840 





Total marketed___. 
interior stocks in excess _. 





Came into sight during week. 


Total in sight Feb. 25__ raves WA Wi 


“1,157,575 106,921 
a These figures are consumption’ takings not available. 
Movement into sight in previous years: 


W eek— Bales. Since Aug. 1— 
1919 —Feb. ER Fae 206, 108) 1918-19—Feb. 28 
1918—Mar. 221,261! 1917-18—Mar. 1... ._--- ° ‘051 "318 
1917—Mar. 2? .151,265!1916-17—Mar. 2 190,148,108 


WEATHER RE PORTS BY TELEGRAPH .—Our reports 
by telegraph from the South this evening denote that rain 
has been quite general during the week and temperature 
lower. Mobile reports fertilizer sales slow as farmers are 
waiting for lower prices. 

Rain. 





North. spinn’s’ takings to Feb. 25 38.674 


Thermometer 
low 30 mean 53 
mean 56 
mean 54 
mean 55 
mean 55 
mean 56 





Rainfall. 
Abilene, Texas y 
Brownsville 

Dallas 2 

Corpus Christi-_--- -- 

Palestine 2 days 
PIP _.1 day 
Del Rio | 

Galveston 

New Orleans, La. 

Mobile, Ala 4 days 
Savannah. SP ear 2 days 
Charlotte, N. 
Charleston, :. 
Shreveport, mean 49 


The stentan statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at S a. m. of the dates given: 


high 76 





mean 52 
mean 53 
mean 51 
mean 53 
mean 37 


days mean 51 


Feb. ze 1920. 


New Orleans________._._Above zero of gauge. 


3 
A -Above zero of gauge 7 
Nashville _- _.....Above zero of gauge. wo 
Shreveport Above zero of gauge. 1 


Vicksburg ___ _Above zero of o of gauge- 27.8 


EGYPTIAN CROPThe” eon Co. of Egypt, 


Inc., Boston, has the following by mail from Alexandria 
under date of Dec. 11: 


The decree restricting the acreage of land under cotton for 1921 to ones 
third of the whole cultivated area was promulgated on 7th inst. This 
measure, as was to be exp had no immediate effect on the market, it 
obvious object is to check any further break in prices. This restriction will 
mean the reduction of next year’s production by about 1% million cantars, 
that is to say, the Egyptian cotton crop of 1921, under norma! conditions, 
will amount to about 4% million cantars. 


EAST INDIA CROP.—The third forecast of the cotton 
crop of India for 1920-21, recently issued, shows: 


The total area this year is 19,704,000 acres, a against 22,179,000 acres 
(revised figure) at this date last year, a decrease of 11 %. As compared with 
the final estimate of last year (23,063,000 acres) the present estimate shows 
& Geerease of 15%, The total estimated yield is 3,621,000 bales of 400 Ibs. 
each, as against 5,645.000 bales = tones estimate) at this date last year. 
a decrease of %. As compared with the final (February) estimate of 
last year the present estimate shows a decrease of 38%. On the basis of 
these figures, the average outturn per acre of the present crop for all India 
is 74 lb., as against 102 Ib. last year. The area shows a noticeable decrease 
in Bombay, Madras, the Northwest Frontier Provinces, Hyderabad and 
M ysore. ‘The yield shows in most provinces and Indian States even a 
larger decrease, owing to the prolonged drought in the cotton growing tracts. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for December and for the 
twelve months ended Dec. 31 1920, and for purposes of com- 
parison like figures for the corresponding periods of the 
previous year are also presented 


_ 





‘ 





Month Ending Dec. 31. 


ie 


Manufactures of 
of 
Cotton Erported. 
Piece googds.........--- 


Piece goods.........-_. 
Wearing ap pareil— 


12 Months Ending Dec. 31. 
1919. | 1920. 1919. 


_yards! 44,376,589] 63,089,801 818,829,522| 683,045,326 
__ value $12.731,635| $14,582,747, $238,229,282|$151,997,817 


3,269,041| 3,659,152) 54,458,062) 36,993,854 
1,679.83], 1.788.339, 26.666,667| 17,399,019 
680.46| 1.387.353 12,368,596 12,411,704 

1.603 072| 1,083,078] 20,014,949] 14,488,630 
3,623,737| 3,476,922, 50,342,091] 39,824,680 

_value' $23.587,'792'$25.977.591 $402,079.647/$273.115.704 




















- value 

_.._.-.Vvalue’ 

Waste cotton . af -value| 
Yarn... a --- value) 
i ss 








A 6 AOR Ml dae, 
Total manutactures. . 





RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Week | Recetpts fromPlantations 


ending 


Recetpts at Ports. Stocks ai Intertor Towns. 


1921. | 1920. | 





1921. | 1920. | 1919. 1919. 1920. 1920. | 1919. 











Jan. | 
7... 127,152/224,546 131,534'1,743,741)1,348,496 1,494,729|136,190217,780 141,144 
14__ 124.4681209,074 161,949 1,743,905|1,318, 693 1 480. 037\124, 633 179. 371 156.257 
21__ 125,141/216,881 142,425 1,757,995 
ose 141,858192,343 121,875|1,753,9101, 
“eb. | 
4__|149.687|179.885,107,571|1.738.11 
11... 118,122/142.755 101.477 1,728,475|1,272.488 1,502,441|108,47 
18__| 83:2921189;729 90,960,1,723,22311.275,96811,509,213| 78,0401193,210| 97,732 
25. 84623176.942' 92.53111.737.49911.276,88711.513.517 98,849177,861! 96,935 
The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1920 are 5,263,717 bales; 
in 1919-20 were 5,809,137 bales, and in 1918-19 were 4,554,- 
990 bales. 2. That although the receipts at the outports 
the past week were 84,623 bales, the actual movement from 
plantations was 98 849 bales, the balance going to increase 
stocks at interior towns. Last vear receipts from the planta- 
tions for the week were 177,861 bales and for 1919 they 
were 96,935 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takins, or amounts 
gone out of sight. for the like period. 














-_——-- 


1920-21. 
Week. 


Visible supply Feb. 18 6,526,022 , .626 
Visible supply Aug. 1 956,257 4 
American in sight to Feb. 25_--_- 
Bombay receipts to Feb. 24. _-_- 
Other India ship’ts to Feb. 24_- 
Alexandria receipts to Feb. 23-_- 
Other supply to Feb. 23* 


Cotton Takings. 


1919-20. 
Week and Season. 


Week. 





| Season. 








218,000} __ 8.000 
6,850,794 | 14,734,474 6,871 ,925| 16,524,021 
6,525,903} 6,525,903 6,418,426] 6,418,426 


~ 324.891) 8,208.57 3.499) 10,105 595 
oe ot SorL evil 338 499) 73235 
156000 2'197.000! 115.000! 2°782: 600 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consum tion by 
Southern mills, 1,770,000 bales in 1920-21 and 2,101,000 bales in 1199-20— 
takings not being available—and the agzregate oan taken by Northern 
and foreign spinners, 6,438,571 bales in 1920-21 and 8,004,595 ee. in 


138,000 000 





Total supply 

Deduct— 
Visible supply Feb. 25 
Total takings to Feb. 25a 


Of which American 
Of which other 

















Al 








1919-20, of which 4,241,571 bales and 5,222,595 bales American. 

b Estimated. 
~ BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Feb. 3 and for 
the season 1 from Aug. 1 for three years have been as follows: 


ee 











a a 


1920-21. 1919-29. | 








Feb. 3. 
Receipts at-— Since 


Aug. 1. 


Since 


Week. | Aug.1. | Week. 





—— —_— Es 


Bombay ..--- sim 0 wee im 

















100.900' 981,000'139,000'1,325.000' 84,000 








| For the Week. Since August 1. 
Erports 


from— 





Great 
Britatn.| 


Bombay— | 
1920-21 
1919-20_. 
1918-19-_ 

Other a) 


Great 


Contt- c* 
“hina Brttain. 


nent. Total. 


nent. China. Total. 


—— ae oo-- 


Contt- "Guan &! 








72,000 


72 ,000 
33, 00c | 93 A)00| 128 ,000 
20,C00; 20,000 


2,000 : 
a none iC 12,000 
-ooel ba /000) e 8 000. 


—_ 3.000) 
4.000; 2,000) 19.000 16,000 


1919-20. 24.00 
1918-19 2,000, ----| 1,000; 3,000 7,006 
Bere ne Wo tne: Tc AL... 


Total all— | 
1920-21. 8,000, 72,000, 80 000) 
1919-20..| 6. 009 35,000 103,000, 144.109) 64,000, 315,090)1,003 7,600 
1918-19. | 2 999) 91/0991 23.009 19.000! 63.000! (241 323/000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
ped hala .—The following are the receipts and shipments for 


the week ending Feb. 2 and for the corresponding week 
of the two previous years: 


ee ne ee 


15.000 
4) 000 


305, 
2). 
61, 


118, 


226,000) 606,000 
885, 00011 ,175,000 
232 .0C 305,000 


26,009 157,000 
65. 123.000) 212,000 
2,06 9,000 18,000 


—— @ @ -- eel er we aes ee ee 








1919-20- 





a 





28 000) manila 312,000 
og ae 

















Alerandria, pl, | 
Feb. 2, add 20-21. | 1919-20. 
Receipts (cantars)— | 


This week ff 143,000 
5,017 .369 




















Since 
Week. Aug. 1. 


13,070 209,293. 














15,020] 142,184 
59451 72.966 


TAA 52 O82 
6,181! 11.792 
Total exports 27 .1461279.024 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Feb. 2 
137,416 cantars and the foreign shipments 19,692 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
easy for both yarns and cloths. The demand for both home 
trade and foreign markets is poor. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 


To Continent and India- 
To America 





4. 4 
7 ent 512, 
24.713 626,872 

















19,692' 202.425 





were 
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1919-20. 


: BY ibs. Shirt- 
| sngs, Common 
io Finest. 


1920-21. 


8 ibs. Shirt- | Cot'n 
ings, Common | M14. 
to Finest. (§(Upil's 





Cots 
Mi. 
Upl's 


99 
> 
° 
6 


3238 Cop 
Twist. 


d. is. d. s. d. 
644 380 @4i1 


64 38 4 @42 
66 396 @42 
68 396 @42 
65 400 @43 


70 406 @43 
71%41 6 @44 
72 426 @46 
73 '426 @46 








jot 


d. 
29.16 


28.79 
28 .66 
27 .66 
28.31 


27.72 
29.67 
30.51 
30.02 


Ga @e 
@216  § 8.65 
@21 6 10.17) 


2644 


264 
26% 
25 

25% 


25 
24 
22% 
19% 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotten from the United States the past week have 
reached 34,743 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Bremen—Feb. 18—Susquehanna, 200 200 
To Barcelona—Feb. 21—-San Francisco, 400 . 
To Salonica—Feb. 21—The Angeles, 200.__.__..---------- 5 
To Feb. 18—River Oraxes, 450 
GALVESTON—To Havre—Feb. 23-—City of Vernon, 
To Bremen—Feb. 19—Septima, 1,761 
To Hamburg—-Feb. 19—Septima, 150 
To Antwerp—Feb. 19—Pendragon Castle, 1,800 
To Ghent—Feb. 19—Pendragon Castle, 2,476 
To Ja Feb. 23—Port Said Maru, 4,350 
PORT ARTHUR—To Liverpool—Feb. 19-——-Glenworth, 100 
NEW ORLEANS—To Havre—Feb. 19—Michigan, 300... Feb. 21— 
Northern, 976 
To Bremen—Feb. 19—West Totant, 3,829 
To Hamburg—Feb. 19——Michigan, 200 
To Rotterdam—Feb. 23—Western Lig 
To Antwerp—Feb. 19—Andalusier, 1 
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To Genoa—Feb. 19—Monginevro, 1,7 
MOBILE—To Liverpool—Feb. 19—Afoundria, 1,938 
CHARLESTON—To Liverpool—Feb. 24—Brasher, 1, 
PHILADELPHIA—To Rotterdam—Feb. 16—Naamhok, 500 
SAN FRANCISCO—To Japan—Feb. 17—Hankow Maru, 2,528--- 
Feb. 19-——-Tenyo Maru, 2,261 


a a nici eid ae ae 

The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 

Ger- —Other Europe— 

wa North. South. 

1911 4,276 - 

4,029 3,124 


——— - 


Japan. 
4,350 


. France. 
3,700 
1,276 


Port Arthur. ___ 
New Orleans_-_._ 


1,700 


~——-— 


~~ —_—- 
~-_—_—-— 


in. anne in oon Se 


4,976 6,140 7,900 2,750 9,139 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Liverpool, 50c. Trieste, 1.25c. Gothenburg, .75c. 
Manchester, 50c. Fiume 1.25c. Bremen, .50c. 
Antwerp, 40c. Lisbon, 1.00c. Hamburg, .50c. 
Ghent, via Antwerp, .40c.| Oporto, 1.00c. Piraeus, 1;25c. 
Havre, .30c. Barcelona, direct, .80c. Salonica, 1.25c. 
Rotterdam, .40c. Japan, 1.25c. Riga. 

Genoa, 1,00c. | Shanghai, 1.25c. | Reval. 
Christiania, .75c. | Bombay, 1.50c. | 
Stockholm, .75c. | Vladivostok, 1.25c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Feb.4. Feb.11. Feb.18. Feb. 25. 
20,000 20,000 24,0 1 

17 ,L00 
10,000 

0 35,000 
1,012,000 
640,000 
51,000 


-——— «— 


Philadelphia ___ 
San Francisco. _ 




















Sales of the week 

Si es 
Actual export 

Forwarded 


Total imports 
Of which American 15.( 44,000 
Amount afloat 198,000 167,000 
139,000 106,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 





Spot. Saturday. W ednesday ; Thursday. 


Fair 
12:15 business 
P.M. | doing. 
Mid.Up!l'ds 8.23 


5,000 


Monday. Tuesday. Friday. 








Dull. Dull. Dull. Quiet. 


7.61 7.48 


3,000 3,000 
Quiet, Irregular, |Barely st’y, 


1 pt. adv. to 4 pts. adv. 22@32 pts. 
1 pt dec. |to7pts.dec. decline. 


6.76 
5,000 





Quiet, 
7@16 pts. 
decline. 
Barely st'y, 


15@22 pts. 
decline. 








Market, Quiet, Weak, Steady, 
4 { 22 @35 pts.|27@42 pts. 25@29 pts. 
P.M. I decline. decline. decline. 

. a prices of futures at Liverpool for each day are given 
elow: 











decline. 








Sat. 
12%| 12% 
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= I 


| Thurs. 
4 


Mon. | Tues. | Wed. 
Feb. 19 
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BREADSTUFFS 


Friday Night, Feb. 25 1921. 

Flour has been quiet but in the main steady and at times 
even firm. That was in response to a rise in wheat. Also, 
however, there was some export demand. The recent in- 
créase in the export trade had for the moment a somewhat 
encouraging effect here. Exporters were more cheerful. It 
looked as though Europe was more disposed to buy American 
flour on a fair scale. This applied more to the lower grades, 
however, than to the higher grades, though these too were 
selling somewhat more freely than they were recently. 
Moreover there has been an inquiry for 1,000 tons of rye 
flour from Scandinavia. But prices here now seem as a 
rule to be above exporters’ limits. As for domestic trade, 
it has remained quiet and at times prices have been irregular. 
Buyers still hold aloof awaiting lower prices. They are as 
sceptical as ever, to all appearance, as to the permanence of 
existing quotations. Some of the mills too, it is said, are not 
too exacting in the matter of prices. Re-sale flour has been 
obtainable at much below the average mill quotations. Of 
late the tone has been irregular. Canadian mills are in 
much the same case as American. It is said that they are 
offering to sell at 75 cents per barrel under American grades 
in some cases. Export sales were reported late in the week 
of 10,000 barrels of second clears and a moderate quantity 
of winter straights. ‘ 

Wheat advanced on export buying and covering of shorts. 
Latterly something like 2,000,000 bushels have been re- 
ported for export, two-thirds of which is supposed to have 
been for Greece. Greek buying was one of the chief feat- 
ures. In other words, Athens is buying or trying to buy 
considerable American wheat at this time. And it is sup- 
posed that the new Administration at Washington will 
favor an emergency tariff. The visible supply in the 
United States is only about 40% of the average total. Last 
week it decreased 714,000 bushels. The total is now 28,- 
858,000 bushels against 53,596,000 bushels a year ago. 
Mexico has been inquiring for 375,000 bushels. Europe, 
too, is said to be complaining of the quality of Argentine 
wheat. Also it is said that American prices are not so far 
out of line with America’s competitors in European mar- 
kets as they were recently. Spain, on the other hand, is 
not buying wheat. Farmers there are complaining of the 
importation of Argentine wheat as having a tendency to 
lower prices. On Thursday after falling 3% to 4 cents 
during the morning prices rallied slightly with a better com- 
mission house demand, light country offerings and lessened 
selling. Many have become bearish owing to the decreased 
cash demand. Reports that Canadian flour was pressing 
on the local market at 50 to 75 cents a barrel under Ameri- 
ean flour also had influence. 

The ‘‘Modern Miller”’ said crop conditions in winter wheat 
belt have been improved by rain and snowfall. Practically 
all sections report ample moisture in the soil and in many 
districts of the Southwest moisture is so abundant as to 
insure rapid progress of wheat, when growing weather sets in. 
Reports as to stand of wheat are more favorable from hard 
winter sections than from soft wheat territory. Weather 
conditions will deter activity of green bugs, but visitation 


of this pest cannot entirely be eliminated as a possibility 
for cutting down the yield, although it may be confined to a 
smaller area. The existence of Hessian fly in numerous 
parts of the belt is noted. The Kansas State Committe 
of Wheat Growers Association has agreed on a wheat pool of 
50,000,000 bushels of the 1921 wheat crop to be held in 
reserve and marketed through a State agency. The pool 
will comprise approximately half the State crop this year. 
Latterly wheat has declined on favorable crop reports and 
lower prices in Argentina. Also Federal Reserve bankers at 
Dallas, Texas, have been advising farmers to sell cotton, 
grain and cattle and pay their debts. Milling demand has 
been slow here and at the West. Canada has been offering 
to sell flour in America at much under American prices. 
Italy has bought 500,000 bushels of American hard wheat of 
late, but this has had little effect. Germany, it is said, will 
import 18,500,000 bushels of corn as a substitute for wheat, 
Moreover. Belgium is said to be buying wheat in Manchuria. 
To-day prices advanced a fraction and they end about where 
they were a week ago. 


CLOSING PRICES OF WHEAT IN NEW YORK. 
DAILY Sat. Mon. Tues. Wed. Thurs. Fri. 
Te ee eee _..---cts. nom. nom. Hol. nom. nom. 195% 


DAILY CLOSING PRICES OF by A aaa? ad Shaye Bi CHICAGO. 


ues. : urs. Fri. 
Holi- tees: 


167% 167% 
day. 161 4 


March delivery in elevator. _.cts.170 1717 
ay : 156% 157 


May delivery in elevator 160 161 2 
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Indian corn advanced in harmony with a rise in wheat 
early in the week. And it was said that 200,000 bushels sold 
for export on the 21st instant. Later there were reports 
of 500,000 bushels or more taken by Europe. Another 
factor was an unexpected decrease in the visible supply last 
week of 596,000 bushels, against an increase in the same week 
last year of 609 ,000 bushels. This was not without its effect, 
although the visible supply total is 23,669,000 bushels, against 
only 4,787,000 bushels a year ago. Meanwhile, how ever, the 
crop movement for a time was moderate. The weather, it 
is true is colder at the West and larger receipts are expected 
before long. Also the domestic cash demand has been quiet. 
The stronger technical position however, the existence of 
some export demand and the unlooked for decrease in the 
visible supply of nearly 600,000 bushels were the dominating 
factors in the forepart of the week, Later on a sharp in- 
crease in the receipts caused lower prices despite a report that 
Germany may import 18,500,000 bushels during the re- 
mainder of the present season. Further sales for export were 
made of 200,000 bushels. Today prices advanced slightly 
and they end at ce. higher than a week ago. Consignments 
have latterly been heavy. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

. 2 yellow 89% 91 Hol. 90% 90 86 %4 

» DAILY CLOSING PaiOne ¢ OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in eievator aX 70% 71% Holi- 71% 71% 70% 
July delivery in elevator 725% 73% day. 72% 72% 72 


Oats advanced somewhat Th, however by dulness 
of trade. The receipts have been moderate. Colder weather 
has prevailed in the oats belt and it is believed that it will 
check the spread of the greenbug pest. The market has 
lacked features of striking interest. The deadly dulness 
is the chief drawback. Of course too supplies are liberal. 
In fact last week the visible supply in the United States 
increased 432,000 bushels whereas in the same week a year 
ago it decreased 353,000 bushels. This makes the total 
now no less than 34,468,000 bushels against only 10,447,000 
at this time last year. Latterly receipts have increased 
somewhat and with the dulness of the cash trade and the 
weakening of other grain have had a more or less depressing 
effect. To-day prices advanced when wheat and corn rallied 
a little. Closing prices were 4 to Me. higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
No. 1 white s. 58 58  #£4Holi- 58 657 
Pe ae EE vGiniitnwwackindhawe is 57% 57% day. 57% 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator _ 453%, 46 Holi- 45% 44% 45% 
July delivery in elevator 464% 46% day 46% 45% 46% 

Rye advanced early in the week in response to a rise in 
other grain. Not that there was much export demand but a 
moderate inquiry was reported. The trouble was that 
exporters’ bids were under the market, so much so as to pre- 
elude business. The visible supply decreased last week 
139,000 bushels, as against an increase in the same week last 
year of 3,888, 000 bushels. The total is now only 2,020,000 
bushels, against 20,670,000 a year ago. It seems that ex- 
porters want some rye and also 1,000 tons of rye flour. 
Later prices declined and end 1%c. lower on July for the 

eek, though Mc. higher on May. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


d. 
May delivery in elevator _-__-__- cts_144 144% Holi- 144% 141% 141% 
July delivery in elevator 12714 12834 day 128 12414 123% 


The following are closing quotations: 


$1 95% 
Nominal 





Feeding 
Malting 
FLOUR. 


166% CO 


S patents $9 00@ $9 50 
eae ieolainte. soft . z= > kn 


Hard winter straights .2,3 and 4 pear! 
Clear m8 7 50 . 2-0 and 3-0_-_- 
S 50 and 5-0__- 
ats goods—Car 
spot ladivers 


marey f goods— Portage pemey: 


7 50 
715@ 7 25 
7 50 





570@ 600 





For other tables usually given her, see page 822. 


THE DRY GOODS TRADE 


New York, Friday Night, Feb. 25 1921. 

The holiday intervention and the widespread stormy 
weather has interfered to a considerable extent with the 
wholesale dry goods business, but otherwise conditions 
have shown no noteworthy change from those noted in the 
recent past. Weather conditions, of course, curtailed the 
arrival of numerous buyers, especially early in the week, 
but on the whole they have been in fairly large attendance. 
As previously noted, they have shown interest almost ex- 
clusively in goods availabie for immediate shipment, reflect- 
ing the urgent necessity for rapid replenishment of de- 
pleted stocks in jobbing and retail channels in many parts 
of the country. As practically all the buying for several 
weeks, if not months, has been of the same nature, it is not 
surprising that goods available for prompt shipments are 
becoming increasingly difficult to locate. One development 
that is causing much comment is the growing disposition 
of many buyers to devote more attention to cheaper mer- 
chandise. In many cases they will take only the cheapest 
goods to be had. regardless of inferior quality. This, it is 





stated, is traceable to the decreasing buying power of the 
public in many parts of the country, owing to smaller re- 
turns for farm product, lower wages and growing unem- 
ployment. Rates for commercial paper have remained un- 
changed. The rate for the bulk of the paper has remained 
at 7%%, with exceptionally choice paper of short maturity 
going at 74%, and names not so well known paying 8%. 

DOMESTIC COTTON GOODS.—Business in finished cot- 
ton goods has been restricted by the scarcity of offerings 
for immediate or prompt delivery. In short, merchandise 
in such positions has continued in brisk demand from many 
quarters. A large part of this inquiry, and especially early 
in the week, came through the mails, the severe week-end 
storm having interfered with the arrival of many buyers. 
The demand continued active for well-known brands of 
ginghams, percales, printed cretonnes, challies, etc., if such 
goods were available for quick delivery. It was said that 
many of these lines were sold to the limit of mill output, 
and printers reported that converters were actively sending 
in goods to be printed. The best bleached muslins are still 
selling well for prompt shipment, and more was heard of 
greatly reduced stocks in secondary channels where dis- 
tribution has continued broad and steady. Further expan- 
sion of inquiry for wash goods among retailers and cutters 
was noted, many small repeat orders being received. More 
interest was also show in napped cottons. The recent sharp 
drop in brown sheetings brought the prices of many stand- 
ard drills and desirable branded sheets down to a level 
that brought out inquiries from various large jobbers as 
well as from exporters. It was said that some of the large 
factors were willing to consider firm bids on goods for de- 
livery over a long period. Export inquiry was reported 
from South America and the Near East. Gray goods have 
been extremely dull and the absence of noteworthy demand 
led some second-hand holders to offer slight concessions. 
The latter, however, was not true of mills or first-hand 
agents, who showed no disposition to force matters, creating 
the impression that stocks held by such interests were not 
heavy enough to warrant any great pressure to sell. Second 
hands sold 38-inch, 64 x 60s at 7%c. and 7%4c. and 68 x 72s 
at 8%4c. Narrow cloths eased off to a basis of 3%c. for 
25-inch 56 x 44s. Sheetings have been dull and weak, 
largely because of the stagnation in the bag trade. Bar- 
ring small sales of shirtings and fancies, there has been 
no life in fine goods. Sateens, voiles and twills have been 
virtually neglected. 

WOOLEN GOODS.—The feature of the week was the 
opening of fall lines by the American Woolen Co. Many 
buyers were in attendance, and as prices were generally 
considered satisfactory and carried a guarantee up to the 
spring opening, some large orders were placed. Opening 
prices showed substantial reductions; in some cases as 
much as 40 to 50%. In some instances this brought values 
below the levels recently ruling among jobbers, but many 
of the latter expressed satisfaction, believing that they will 
be able to dispose of their higher-priced holdings before the 
new goods come no the market. Some buyers displayed tim- 
idity because of the labor situation and other questions, 
but many who had been looking for caution among buyers 
because of such uncertainties were surprised by the width 
of the interest shown, especially by cutters. In fact, busi- 
ness was better than many had expected. Clothing manu- 
facturers generally followed a conservative policy and it 
was evident that no one was doing any buying of a specu- 
lative nature. It was evident that the buying of dress goods 
represented demand from a wide territory. During the week 
chinchillas have developed greater importance, owing to the 
showing of various attractive lines for fall. 

FOREIGN DRY GOODS.—tThe burlap market has been’ 
extremely dull, with prices nominally unchanged. This 
has been partly due to the lack of new quotations from 
Calcutta, no attention being paid to further reports from 
that market regarding renewed agitation to reduce opera- 
tions to a four-day basis. In this market some interest has 
been shown in light weights on the spot, but low bids for 
March deliveries have brought out no offerings. Spot lights 
have remained nominally at 4.35c. Heavies have been 
quoted generally at 5.10c., although it was hinted that 5c. 
might be accepted in some quarters. Still, these hints de- 
veloped no interest among ‘buyers. Futures were virtually 
neglected. In spite of recent striking irregularity in Bel- 
fast, domestic linen markets have undergone no changes of 
importance. Although reports from abroad show that yarns 
and flax have risen materially from previous low levels, and 
sheer goods have been advanced substantially above the 
minimum basis informally adopted in January, it is still 
evident that the trade here can be stirred up only by ex- 
tremely low prices. In short, distributers here display lit- 
tle interest in foreign conditions, being chiefly concerned 
with the domestic situation. Being well aware of what their 
own trade will pay, they are limiting their future engage- 
ments strictly to a bargain basis. As retailers have not yet 
recovered from recent drastic declines, they are buying only 
enough to cover their immediate requirements, believing 
that they will be able to buy to better advantage later on. 
Both retailers and jobbers are restrained to a large extent 
by financial conditions, so that improvement here is ex- 
pected to be slow at best, even should conditions abroad be- 
come more favorable in the near future. 
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Price. Basis. 


100. 14 
100.257 
100 


Maturity. 
1922-1951 
1922-1935 . 
1927&1928 
1927&1928 


Se 


Amount. 
150,000 


69,845 





Page. Name. 
284._.Jamestown, N. Y 
532__Jamestown, N. Y 
394__Jefferson County, Ala 
394. Jefferson County, 
489__K Kenmore, N.Y. 


| State and City Department 


MUNICIPAL BOND SALES IN JANUARY. (2 1sstes)6 
582_. Kiowa Co. 8. 


We present herewith our detailed list of the municipal Colo tobanait > 
bond issues put out during the month of January, which 394. - Lakewood City S.D.,Ohio6 
the erowded condition of our columns prevented our pub- --Laurens County, Ga 


5.21 





1. Aen 


41936-1951 
eS” to 


"a 


lishing at the usual time. 


The review of the month's sales was given on page 579 


of the ‘‘Chronicle” of Feb. 5 


Since then 


several belated 


January returns have been ressived, changing the tota\ for 


the month to $88,487,896. 


The number of municipalities 


issuing bonds in January was 208 and the number of separate 


issues 283. 


JANUARY BOND SALES 


Maturity. 


1936-1954 
1922-1931 
1922-1935 


41926-1951] 
1924-1939 


1921-1930 
1924-1929 
1927-1941 
1927-1941 
~— 1959 


178- -Altoona, 
_A t "© yi 
_~~4aU ao a 
$9: “Barnard Ind., Con. 8. D. 
No So. Dak 


21. Berighoe Co., Ind. 
iss. Fe a ei yy 
487 .Beltora it 
91. . Beaufort Co. , * No. Caro.. 
401--Beaufort Co., No. Caro. 6 
74__Bedford 8. # Ohio 6 
gov - _Belle Plaine, Kan. 6 
91_. “Big Stone Gap S. D., 
674__Birmingham, Ala 
391. Bloomington. ill 
_Bonneville Irr. Dist.. Utah.6 
I __Boone Co., Ind. (3 iss.) - .4¥4 
580... Boston, Mass dk PE -4% 
80... Boston, Mass - 
580_. Boston, Mass. 
580... Boston, pe 
_Boaton, 
1. Brentford Mind. gan 8. D. 7 


~ 1951 
41923-1981 
1941 
1931-1940 
1921-1931 
1966 
1971 
1922-1941 
1922-1932 
1922-1936 
1925-1940 
1922 
1925-1927 
1931 





(2 issues) - 


188 .Bran, Ohio 


6 
391. Buena Vista Ue-. lowa.._.5% 
581__ Buffalo 4 


1922 


Amount. 
500, 


350,000 

200 ,000 

200,000 101.19 
26,000 104 
50,000 100.25 


77,000 
42,300 


11,900 
500,000 
00,000 


100.08 
100.32 
100.32 
101.50 

95.25 


600. ‘000 


700 
“9 000 
425,000 | 
500000} 
10,000 | 
15,000) 


50,000 
50,000 
45,000 
80,000 
15,396 


Price. Basis. 
101.79 
98,835 


5.08 


5 
tee ee oC aro.6 
.. Lewes § ) ey 
+ Fe pmo Jhio " 
..-Logan, Ohio (2 ag 
keene . ~ o. 8. D. No. 1 


# N. 

490_-Mapleton s. D- 

.-Marion Co., Ore 
490__Medford Irr. Dist., 
284. .Meeker Co., Minn. A 
490__ Miami Co., Ind. (2iss.)__5 
490__Middieport, Ohio 6 
394. _Middletown, Ohio 
394__ Middletown. Ohio 
490__ Milford, Conn 
+ AE ane 8.D..Pa 6 

. -Mississippi (State ee 
583 - a Co. D. No ‘ 
490__Monroe S. D., Calif 
284__Montgomery Co., $s 
583_._.Montgomery Co., Ohio__6 
395. ._Montgomery Co., Tex___5 
490_.MontgomeryCo., No.Caro. 6 
583 _..Mountain View, ‘Okla 
§83_.Mt. Vernon, N. Y. 
490_._Musselshell Co. 

No. 86, Mont 

284.._.New Brunswick, 
284_.New Brunswick, yy 
284__New Brunswick, N. J_..5% 
395..New Castle Co., Del 5% 
284.._New Hanover Co.. No. 


-Néwport, R.I_._..___._. 5 
490__ Newsom pen Drain. 
Dist., Miss 


F. 
8.D.No.7,N. 5 
395..No. Lima R. 8. D., Ohio-_ 6° 


677__North Tonawanda, N. 


1949 
ion sees 
1922-1946 
1922-1952 
1921-1930 


1922-1925 
1940-1944 
1926 


35 
1921-1931 
192°-1940 

1921-1933 


1921-1931 


1923-1948 
1923-1946 
1923-1957 
1944-1956 


1923-1941 
1922-1933 
1922-1930 
1921-1940 


1932-1953 
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ll fat Impt. D. (3. issues) 
ones OOS, Id — 7 1921-1931 145,082 490__Norwich, N. Y. 
282__Canton, Ohio 1943-1949 ; 395_- Oakesdale, Wash 
392__Carrollton, K d1922-1957 491__Oid Forge, N. Y 


1921-1930 
various 
d1921-1922 

1922-1951 


488. _Carrollton, Ohio 
392__Cedarhurst, N. Y 5 
282 - -Chamberlain, Ind.,8.D., ‘6 


8..C0 aro. 

592. oe 0, Par (9 iss. sis dace 4 
-. Tar Canter, Kan 

381. _Clay County, lowa 6 

392. _Oleveland Sch. Dis., Ohio6 

581- -Oqias 0. | S. D: No. He 


581_.Columbus Co., N.C... --6 
581_..Cottonwood C ‘0. , Minn__6 
675. _Covingto 


485. _Covingeton, Ohio 
92 


392._Crook Co., Ore 
581_._Cuyahoga Falls S, D. wit Se 
765. tL daa gag &'wp..N.C 
488._Dade Co. 
Bridge D. 
392__Dallas 


oP. Rd. _ 
o. 1, Fla. or 

392__ Dallas Co.. " lowa 
5) - "Davenport, Fae... 

.Davenport 

Bridge D. Np. 4. Fla._6 

179__Daviess Co., I ~ 43 
392. - Daviess Co. 


-Defiangs e, 


3 erry wp. 8. 
Mich 





Mi 

. Detroit, oo. (2 iss.) _.5% 
393 _ Detroit, Mich 5 
393__Detroit, Mich 5 
488_.Donora Baro. 8. D., Pa..4% 
488__ Douglas Co., Minn 5% 
aee- “East Cleveland 8. D., 


1921-1930 
1921-1940 


1921-1930 
a1928 


1925-1932 


100,00 
11 ane 000 


0,000 
1 50. 000 


1922-1941 5,000.000 


d1941-1951 
1950 


a1936 
1922-1961 


4 
1926-1935 
1925-1933 
1922-1955 

1951 


1925-1939 
1930 


1931-1949 


1922-1931 
3 


192 
1938-1944 
1940-1946 


O..6 1931-1940 
“East Stroudsburg, Pa____5 2-641992-1951 


2 
488__Elizabeth, N. J 5 
581__ Elyria Twp. R.8.D.,Ohio0.6 
283__ Faribault County, Minn.6 
393__Findlay, Ohio (4 issues) _- 2 % 
393__Forsyth, Mont 
aa8--Scre Worth, Tex 

pe ecmeche 8.D. No. 38, 


283__Franklin T 
393__Franklinton, 

488__Fuiton Count 
283__Fultonville, N. 5 
488__Gallatin County, Mont__6 


7 

County, Tenn___6 
No. Caro____6 

a 

No. Caro____6 
Jaro____6 


a 5 
48 Ss. D.. "So. Car.3 
582._._Guymon, Okla 
393... Hagerstown, Md 
393... Hamilton, Ohio 
393 _- Harrison County, Ind__.4% 
3 .Harrison County, Tex ___5 
489. . -Haywood Co., No. Caro. : 

os 

766_.Hichlands. No. Caro. 
676__ Hillsboro, Kans 
676..Howard Co., 
393._.Hudson, N. Y 
582__Huron County, Ohio-__ 
582__Idaho (State of) 
394. .Jacinto Lrrig. Dist., Calif- é 


22-1946 
19e0-1941 
1925-1939 
1921-1932 


41935-1940 


1921-1927 
1922-1951 
1922-1961 
1922-1931 
1921-1933 


1922-1936 
1922-1935 
1921-1960 
1953-1960 
1922-1930 
1921-1930 


a1924 
1923-1959 


oe 7 932 
1930 
1922-1931 


1935-1941 
1924-1949 
1922-1931 

1921-1930 

a eae ines 

1928- 


75,000 
200 ,0OO 
30,000 


250,000 
250.000 





2 
S3= 
oo 





¢ 
¢ 
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100 
100.252 


101.515 


100 
1 


333232355555 


Met 


36,000 
d1931- 1941 2, 000 ,000 
238,000 





6 
285__Orangeburg Co., So. Caro.6 
182__Oregon (State of) 44 
491__Ottawa., va ¥ 

583 _ se, ~ Co. 


395. -Oxford, 


383 - - 

16, lowa 
491__Patoka Sch. Twp., Ind__6 
491__Paularino S. D., Calif___6 
395_ Pennington Co., ‘Minn. _.6 
584_._Perkins Co. 8S. D. No. 


65, Neb 
677__Perry R. penio.-- -6 
285. Pert Amboy, N J 5 
491__Philadelphia, Pa 5 
95__Placerville, Calif.____ .-..-5\% 
491_ -Plattsburgh, _. = 5 
491__Polk Co. Sp. Rd. & Bridge 
Dist. No. 3, Fla 6 
285__Port of Astoria, 
..Portsmouth, Va 
491_._Pueblo Co. 8S. . 
a a ae i ae 6 
395... Racine, Wis. 5 
ce - _Red Bluff, 


396.._Royal Oak Twp 
No. 9, Mic 


491__Roselle, N. J 6 
91__Roselle Park 8. D., N. J_6 
96_. Rush Co.. Ind 4 
584__ Ryegate, Mont 
396__St. John, Wash 


No. 40, Minn 
286._St. Pauls, No. 
492__Santa Clara S. D., 
492__Santa Clara H. S. 'D. mn 

- Hany — Con. 8. D. No. 


584_. Shelby Co., 
286_ Shelby s. -.. 
h Dakota 


h D 
h Dal 
h Da 
Begg B 
584__Spencer Co., In 
226._Swift Co., Minn 
768_..Tacoma, Wash. 
678_.Tarboro, No. 
issues) 
678_.Tipton Sch. City, Ind. 
396__Toledo, Ohio 
492__Tuscaloosa So 
584 - er 5 8 Co 


61 
584-_ _Union, So. Caro. (3 iss.) 
584- "Vanderburgh Co., Ind_ | 
679__Visalia, Calif 
492_- Wadsworth 8. D., Ohio. 6 
492__Walkill Stump & Land 
Clearing Dist., Fla____6 








(3 iss.) _ 
Caro. 


1926-1945 
1934-1945 


1932-1941 


1934-1941 
1921-1930 


1926-1940 


41941-1951 


1924-1953 
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1926-1945 
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60,000 
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100.000 
250,000 


00,000 
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584_. Washington (State ieee 5% d1931-1941 5,000,000 
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Rate. Maturity. 
5 1935 


41931-1951 


lo 6 d1936-1951 
286 ..West Point, Neb 1927-1941 
492__Whitiley Co., Ind 1922-1931 
397__Wichita Co. Com 8. D. 

No. 25, Tex 

492__Wilson, No. 
492__Wilson, No. Oaro 6 
492__WinnPar. Rd. Dist.11,La.5 
492__Winona, Miss 6 


“2. Name. 
492._.._.Wayne Oo., Mich 


Amount. Price. Basis. 
5.00 
2826.._.Weld Co. 8. D. No. 106, 


400,000 *100. 


1922-1937 
1921-1952 


397__Yakima, Wash 
492__Yonkers,N. Y 
492__ Yonkers, N 


25,000 
50,000 100 
35,095 100.005 





Total bond sales for January (208 municip 
palities, covering 283 separate issues) __-__k$88,487 ,896 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found: 


Page. Name. Amount. 
rb. _Ashe Co., No. Caro. (November list) 300.000 


{(February list)........---..---.. 3,000,000 
674__California (State of);(June list).......-..-.-----.-__- 3,000,000 

|(September list) 500.00 

| (October list) 


392__Chestnut Valley Irrig. Dist., Mont. (November list) 
ig NR a a 
394__Jerome Oounty, Idaho ( January 1920 list) 
280__.Lovell, Wyo. (September list)....._._...____-_-________. 
583_._.Montgomery, Ala. (Decem 
767_._ Neenah, Wisc. (December list) 
815_._Parker County, Tex. (August list) 
914__Parker County, Tex. 
584__ Pendleton, Ore. (2 issues) (Decem 
768__ Rogersville, Tenn. (December list) 

es ON, Eo I ne neadooce 
584__ Vallejo 8. D., Calif. (October list) 
220 __ Williamsville, N. Y. (November list) 


We have also learned of the following additional sales for 


previous months: 
Maturity. Amount. 


$518,000 
150,000 


6,185 


185,000 e 
15,500 6.00 


380,000 


140,000 
30,000 


31,252 
15,000 
25,000 


Price. Basis. 


7.00 


Page. Name. 
391._._Ada Co. Drainage Dist. 
No. 2, Idaho (Sept.)_-_-7 
764._Alcoa, Tenn. (2 iss.)____- 6 
391- -Been Blossom Sch. Twp., 


nd. (Sept.) 
580__Benton Co. Rd. Impt. D. 
No. 6. Ar 6 


6 
674._Burkburnett, Tex. (3 is- 
sues) (Sept.)___.____-_- 6 
392_._Chestnut Valle Irrig. 
Dist., Ariz. (Nov.)_..-. —. 
392__Clark Co., Ind. (Oct.) 5 
392_._Columbiano, Ohio (2 
(Novem ) 
392_._Cozad, Neb. (Nov.)___-_- 6 
393__Du Bois Co., Ind. oe.) 4% 
393__Dunczan U. H.S.D. No. 2, 
Ariz. (Aug. 6 
488 _Eads, Colo. (March)____6 
765_._East Chain Con. 8S. D. 
No. 37, Minn ( 
488__East Palestine, O. (Oct.)_6 
488__Eld 8.D.12,No.Dak.4 
393._Escanaba, Mich 6 1922-1923 
581__Everglades Dr. Dist., Fla.6 1926-1940 
488_._ Garfield Co. 8. D. No. 45, 


6 41921-1941 


1936-1949 
1922-1929 


1921-1930 


1923-1941 
1921-1944 


1930-1940 


6.00 


1921-1930 
41921-1940 
1921-1930 


1922 
1925-1952 
1940 


= 


393__Garfield Heights, Ohio___6 
393__Garfield Hts., Ohio(Nov.)6 
283. ._Gilman Con. 8. D., lowa_5 
489__Greenwich, Ohio (2 iss.)__6 
80._..Hampden Co., Mass___.5\% 
489__Hanging Rock 8. D., 
tembe 


(September) 6 
393.._.Hubbard County, Minn_6 
SSS - sane. Ind 4 
489 __Jasper unty, Ind 
394__Jennings Sch. Twp., Ind_6 
are- tees Co., Ida. (Nov.).5% 

76__Kirkland, Wash 6 
766_._Leavenworth, Kans 6 
766__Lincoln Co. 8. D. No. 64, 


Minn 644 
1679__Lorain, Ohio (October). _6 
489__Lyndhurst 8. D., Ohio___6 


338 


1921-1933 
1924 
1921 


1930 
1923-1947 
1921-1930 


ww 


SSSS328 


m do 


SEBSRBS 


PATER PO 
SBssses Ss 


‘oO 


1940 
1931-1940 
1935 


1923-1928 
19 1-1940 


se 
—) 
oO 


> & 
5 


83 
QS x 
he: 
S 


z 
$3 


394_.Marshall, inn. (Nov.).6 
582__Mason City, lowa 5 
676__Mason Co. Com. H.S8. D. 

No. 500, Ill. (July)____6 
395__Monroe Twp.R.8.D.,0_-_ 
583_._. Montgomery, Ala. (3 iss.)5 
395_. Morrison Co. 8. D. No. 1, 

Minn 6% 1935 


FE eee Me tort 6 1988-1929 
57... Neenah, Wisc. “Nov.)___6 25-19: 
677._Newton, kone 
395__Nogalez, Ariz. (October) _5 
490__ North Bend, Ore. (Nov.)_6 
395._.Parker Co., Tex. ene: -5 

5 


21926-1940 
1926-1930 
1930 


_ 
“I 
oO 
o 
S 


1927-1933 
1926-1954 
1950 


395__Parker Co., Tex. (Aug.) 
395._Parker Co., Tex. (Aug.) 
583__Pataskola,O.(Sept.) (3iss.)6 
395_ Peebles, Oh 

505. -Pietment H.8.D., men 


(Aug. 
395..Pontiac, Mich. (Nov.)___6 
395__ Richmond Sch. City ,Ind_6 
395... Richmond Sch. City,Ind_5 
768__Rocersville, Tenn.( Nov.) 6 
396... Rotterdam S. D. No. ll, 
N. Y. (Jul 6 


1921-1930 
1921-1930 





1925-1932 
1921-1939 
1922-1931 


1921-1945 
1932 


: y 
678__St. Clairsville, Ohio(July)6 
492__Salineville, Ohio (Aug.) __6 
584__Scioto Twp. R. 8. D., O. 
(June) 6 
396. _ Seattle, Wash. (6 issues) _6 
396__ South Sioux City, lowa__7 
492__Storm Lake Ind. 8S. D., 
' — = ae 5 
396__Switzerland Co., Ind. 
5 oe 
5 


(2 iss.)..6 





‘one. Name. Raie. rhage Af 
396__.Thurston Co.8.D., Neb._5% d1924-193° 
679__Trenton Twp., Mo.(Apr.)6 
82.__Twin Falls Ind. 8S. D. 


Amount. 
20,000 
135,000 


No. 2, 14.900 
286._Union 8. D. No. 3, Ore_. _.dal934-1940 200.000 
396__Union City, Ohio (Sept.) .6 1921-1922 
396_..Waukesha Co., Wisc_.___5 


100 


isc 6 75,000 _____. 
287__Winfred S. D., So. Dak__6 60,000 100 526.00 


All of the above sales (except as indicated) are for Decem- 
ber. These additional December issues will make the total 


sales (not including temporary loans) for that month $50.- 
808 411. 


DEBENTURES SOLD BY_CANADIAN MUNIOCIPA 
JANUARY. aan 


Page. Name. Maturity. Amount. 
397 __ Alberta (Prov. of) 1931 $2, f 
493__Barton ., Ont. (3is.).6 23,7 
493__Brampton Twp., Ont. (2 


issues) 
493__Brampton Twp., Ont. (2 
issues) 
585__Capreal, Ont 
585__Dartmouth, N. S- 
287 _._ Etobicoke Twp., Ont___.6 
397_._ Hamilton, Ont. (6issues) _5&6 
287_.London, Ont 6 
287__London, Ont 6 
184. .Manitoba (Province of) __6 
585__Merritton, Ont 
397__Niagara Falls, Ont 
397_.Norfolk Co., O 
493_.Ontario (Province of)___.6 
397._Oshawa, Ont 
397__St. Catharines, Ont 
287__St. John, N. B 
287_._.St. John, N. B 6 
585. _Saskatchewan (Prov. of) _6 
585__Saskatchewan 8.D.,Sask_8 
307 __Saskatchewan 8.D., Sask.8 
493__Saskatchewan S.D., Sask.8 
493__Sault Ste. Marie, Ont_._.5% 1950 
2927 _ _Scarborough Twp., Ont__7 1921-1950 
493__Sault Ste. Marie. Ont. 
(2 issues) 
585__Sudbury, Ont. (6 issues) “a3 z 


Price. Basis. 
© Ripa 
97 .305 

100.18 


various 
1921-1950 
1921-1930 


1931 2 
1922-1951 


20.000 
130,000 


585__ Watford, Ont 

585__ Winnipeg, Man 

679 _. Windsor, Ont 

679__ Windsor, Ont _--- 

679__ Windsor, Ont 

679__ Windsor, Ont 

397_. York Twp., Ont. (2 iss.)_6 


Total amount of debentures sold in Canada 
during January 1921]....................$21,987.886 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


Page. Name. Maturity. Amount. , 
397 .-Chicoutimi, Que 1921-1930 $100,000 91.75 
397..New Westminster, B. C6 1939 23,000 86.75 


All the above sales of debentures (except as indicated) took 
place in December. ‘These additional December sales make 
the total sales of debenturse for that month $26,163,988. 


a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $66,251,059 of tem - 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fund as an investment. y And other considerations. 


1921-1950 
1950 
1922-1961 
1922-1941 
1922-1931 
1922-1951 . 
96.22 





NEWS ITEMS. 


Alabama.—Rehearing in Highway Bond Issue Case Asked. 
—The State Highway Commission on Feb. 17 filed an appli- 
cation for a rehearing of the case in which the $25,000, 
highway bond issue was held to be unconstitutional (V. 112, 
p. 673). A special dispatch from Montgome to the 
Nashville ‘‘Banner” dated Feb. 18 had the following to say 
in the matter: 


Application of the State Highway Commission for a rehearing of the case 
in which the $25,000,000 bond issue was heid to be unconstitutional, was 
filed with the Supreme Court late Thursday afternoon. The fifteen-day 
period for such applications will be ended to-night and members of the 
Attorney-General’s Department and special counsel spent all of Thursday 
in preparing a brief in support of the application. 

‘he Highway Commission's representatives have raised one new argu- 
ment in support of renearing and the reversal of the Court’s previous de- 
cision—the argument that the amendment adopted by the voters Feb. 16 
1920 had ceased to be a question for judicial determination. Further argu- 
ments also were made in support of the contention of the State that the 
Legislature acted in its law-making capacity when it submitted the amend- 
ment and delegated the duty of setting the date for the election on the 
Governor and that it had the same right to delegate this right and authority 
to another responsible governmental agency as it had to delegate other 
rights such as the right of freight and passenger rate regulation to the 
Public Service Commission or the right to regulate public roads to the 
courts or county commissioners. 

Among the attorneys who participated in the preparation of the State’s 
brief and whose names appear as representatives of the Highway Commis- 
sion are Harwell G. Davis, Attorney-Genera!; Hienry P. White, Special 
Assistant Attorney-General: Judge James J. Mayfield, special counsel; 
N. D. Denson, Gregory L. Smith and G. W. L. Smith, amicus curae. In 
addition, Horace Stringfellow filed another brief during the day in support 
of the application for rehearing, appearing as attorneys for persons who were 
injured financially by the adverse decision of the Court. 

Because of the importance of the case and the desire of all persons to ob- 
tain a final decision at the earliest possible moment, it is expected the Su- 

reme Court will take up the application for rehearing at once and a ruling 
nded down during the next ten days. While attorneys for the State 
Highway Commission hope the additional arguments will be sufficient to 
warrant a reversal! of the Court's decision, they desire to dispose of the case 
even though the ruling be against them, as the State must make some effort 
to obtain funds with which to match the Federal appropriates of about 
$4,000,000, which may be available to Alabama only during this year. 


Delaware.—Seeks Direct Tar Refund.—The Philadelphia 
‘‘Public Ledger’ on Feb. 21 had the following to say regardi 
a bill introduced in the Delaware Legislature which woul 
provide for the prosecution of a claim by the State of Dela- 
ware against the Federal Government for the recovery of 
money alleged to have been paid illegally as a direct tax upon 
property situated in the State. 


Senator Allee, by unanimous consent of the Senate, this afternoon intro- 
duced a bill providing for the proposing and prosecuting of a claim by an 
under the name of the State of Delaware against the Government of the 
United States for the recovery under present laws of all money heretofore 
paid illegally into the Federal Treasury as a direct tax upon property situ- 
ated in the State of Delaware. 

In presenting the bill, Senator Allee presented a letter from Robert H. 
Richards, formerly Attorney-General, who has made an investigation of 
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the matter, in which he said he was convinced the State of Delaware was 
in a position to make a claim against the United States, on behalf of the 
citizens of the State of Delaware, for the refunding to the State of about 
$1,500,000 of direct taxes paid by citizens of this State to the United States 
during the years 1866-67-68. 


Iowa.—Soldiers’ Bonus Proposed in Legislature.—A bill 
proposing that the State fo Iowa issue bonds to an amount 
not to exceed $22,000,000 for the payment of a bonus to 
persons in the State of Iowa who entered and served in the 
military or naval service of the United States at any time be- 
tween April 6 1917 and Nov. 11 1918, is before the Legisla- 
ture. The bill provides for the issue of 1-20-year serial bonds 
to bear interest at not to exceed 5% and to be sold at not less 
than par. Another provision in the bill would create a 
board to be known as the ‘“‘Bonus Board,” consisting of the 
State Auditor, the State Treasurer, the Adjutant-General 
and the Adjutant of the Iowa Department of the American 
Legion to carry out the provisions of the bill. 


New York State.—Proposal to Make Greater New York 
City a State, Before the Legislature.—A proposal that the New 
York Legislature memorialize Congress so that a State of 
Manhattan may be added to the Union, to consist of the 
City of Greater New York, was submitted in the Legisla- 
ture on Feb. 21. A special dispatch to the New York 
‘*Herald’”’ from its Albany bureau, dated Feb. 21, said: 


The old proposal to make a separate State of New York City is before the 

islature again. Senator Cotillo of New York offered a resolution to- 

night asking the Legislature to memorialize Congress to carve out a new 
State, No. 49 in the Union, for the metropolis. 

The city has 6,000,000 inhabitants, the resolution states, making up 60% 
of the State's population. Moreover, it is stated the city pays 73% of the 
State’s expenses and gets only 40% of the State’s representation in the 
Legislature. The resolution will probably meet the same fate as has other 
similar documents in recent years. 


Pennsylvania.—Bill Increasing Interest Rate on Highway 
Bonds Signed by Governor.—The bill proposing to authorize 
an increase in the interest rate on the $50,000,000 State high- 
way bonds, voted last November, from 444% to not more 
than 6% (V. 112, p. 673), has been signed by Gov. Sproul. 


West Virginia.—Propose Authorization of Sale of Highway 
Bonds.—A proposition that the State of West Virginia issue 
$20,000,000 of the $50,000,000 highway bonds voted Nov. 2 
1920 (V. 111, p. 1871) is before the West Virginia Legis- 
lature. The bill would authorize the sale of $7,000,000 in 
1921 and $13,000,000 in 1922. A description of the pro- 
posed bond issue is given in the bill, as below: 


HOUSE BILL NO. 522. 


A BILL authorizing the State of West Virginia to issue and sail not exceed- 
ing twenty million dollars of its bonds to raise money for road construc- 
tion purposes under and by virtue of the Good Roads Amendment to 
the constitution mgs Hy at the general election held November 1920; 
and to provide for the levy and collection of an annual! State tax suf- 
ficient to pay annua!ly the interest on said bonds and the principal 
thereof within twenty years. 

Be it enacted by the Legislature of West Virginia: 

Section 1. That bonds of the State of West Virginia of the par value of 
twenty million dollars ($20,000,000) are hereby authorized to be issued and 
sold for the purpose of raising funds to build, construct and maintain a 
system of State roads and highways in the State of West Virginia, as au- 
thorized by the Good Roads Amendment to the constitution of said State 
adopted at the general election held in November 1920. 

Sec. 2. Said bonds shall be seria! bonds, coupon and registered, in de- 
nominations of one hundred dollars, five hundred dollars and one thousand 
dollars, respectively, for the coupon bonds, and one hundred dollars, five 
hundred dollars, one thousand dollars, five thousand dollars and ten thou- 
sand dollars, respectively, for the registered bonds. They shall be issued 
at the direction of the Governor, upon the recommendation of the State 
Road Commission of West Virginia, as follows—not exceeding seven million 
dollars thereof (par value) in the calendar year 1921 and the residue thereof 
in the ealendar year 1922. 

All of said bonds shall bear same date and be payable at the office of the 
Treasurer of the State of West Virginia twenty years after their date, with 
the right reserved to the State of West Virginia to redeem said bonds, or 
any part thereof, at any interest period prior to their maturity, at par and 
acweee td ot Besetnesy Deevines. » 

al nds shall interes ring at the rate of not exceeding 6 r 
annum, and the said interest shall be payable semi-annually pomgt 4 first 
day of January and July of each year to bearer, at the office of the Treas- 
urer of the State of West Virginia, at the Capitol of said State, upon pre- 
sentation and surrender of the interest coupons representing interest then 
ne ey the case “ ne coupen mens. ane be —_ registered holder of said 

nds as appears from sixteen registry records, at the various inter 
afgronai fn the care of the registered bonds Seal 
oth the principa! and interest of sai nds shall be payable in 

of the United States of the present standard of weight An end la — 

Sec. 3. Said bonds and coupons shal! be engraved, and shal! be signed, 
on behalf of the State of West Virginia, by the Treasurer thereof, under the 
seal of the State, and countersigned by the Auditor, with their fac-simile 
oapeves signatures; and shall be in the following form and to the following 

ect, as near as mav be, namely: (Form of bond omitted.) 

The signatures © ~s Treasurer and Auditor to said coupons shall be by 
their engraved fac-s: 'e signature, and each coupon shal! be impressed on 
os pack with its number in order of maturity from number one consecu- 

vely. 

Sec. 5. All coupons ad registered bonds issued under this Act s 
separately listed by the A:ditor of the State in books provided for bm A 
poss. in — ones giving t “ pow Meme yooh Snewncter and amount of obliga- 

sued, and, case of regis onds, the nam ; 

co ration. to whom issued. lead © & pereon, fem, oF 

= % e Treasurer an uditor are hereby authorized 

the coupon bonds herein mentioned, or any part thereof, co Ss 

bonds in the denominations hereinbefore provided, and to arrange for the 

transfer of registered bonds, and to exchange registered bonds for coupon 
bonds in the denominations of said coupon bonds hereinbefore provided. 

No exchange of coupon bonds for registered bonds, or vice versa, sha!l be 

made on the record books kept by the Auditor, except at the semi-annual 

interest periods hereinbefore mentioned. And, in effecting the exchange 

of registered bonds for coupon bonds prior to the date of exchange, shal! be 

conceied. os af or otherwise eo from said bonds before delivery 
, and said coupons so cance or removed s serv 

made c> See oe of record. Kp hall be preserved and 
or every suc ond so issu y the State in exchange, a f 

cents shal! be charged by and paid over to the Treasurer of the se 

deposited by him in the treasury to the credit of the State road sinking fund 

hereinafter described: and bonds so taken in exchange shall be canceled by 
woe Treasurer and auditor and carefully preserved by the Treasurer in his 

Sec. 7. A fund is hereby created, designated as the State roads 
fund. Into this fund shall be paid all moneys received from the a 
State tax levy on the taxable property in the State, from any and all appro- 
priations made by the State from other sources for the purpose of paying 
the interest on said bonds or of paying off and retiring same, from fines, 
forfeitures and penalties, if any, made applicable by law for the payment of 
said bonds or the interest thereon, from transfer fees as herein provided, and 
from any source whatsoever, which is made liable by law for the payment 
of the principal of said bonds or the interest thereon. 

All such funds shall be kept by the Treasurer in a separate account, under 
the designation aforesaid, and all moneys belonging to said fund shall be 
deposited in the State Treasury to the credit thereof. 





Said fund shall be applied by the Treasurer of State, first to the " 
ment of the soun!-annual interest on said bonds Bo reel due, as deareln 
provided; second, to the redemption, annually on some interest payment 
period, at par and accrued interest, of so many of the bonds wh § here- 
ander, as the funds then on hand will suffice to retire. Und the bonds, 
when so redeemed as aforesaid, shall be canceled by the Treasurer and Audi- 
tor, and the same registered by the Treasurer in a book kept for the pur- 
pose, giving the number, date of issue, character, amount, and owner, if 
known at the time of such redemption and cancellation. 

All bonds, so to be redeemed shall be chosen by the Treasurer and Audi- 
tor by lot, by their serial number and by such oe method as may be 
determined by them. And notice of the serial number of the bonds so 
selected to be redeemed, shall be given by publication in some newspa 
published at the capital of the State, at least once every two weeks, “ 
ginning at least sixty days prior to an interest due date. And interest from 
and after the next succeeding interest due date shall cease upon the bonds 
so desi ted to be paid. 

Sec. 8. In order to provide the revenues necessary for the payment of the 
principal and interest of said bonds, as hereinbefore provided, the Board of 

ublic Works is authorized, empowered and dir to lay annually a tax 
upon all the real and personal property subject to taxation within this State, 
sufficient to pay the interest on said bonds accruing d the current year 
and one-twentieth of the total issue (at par value) of said bonds, for such 
number of years, not exceeding ey ne as may be necessary to pay the 
interest thereon and to pay off the principal sum of said bonds; and said 
taxes, when so collected, ll not be liable for or applicable to any other 
purpose: 

Provided, however, if there be other funds in the State Treasury, or in the 
State road fund, in any fiscal year, not otherwise oS or if other 
sources of revenue be hereafter provided by law for the purpose, the Board 
of Public Works is authorized, empowered and directed to set apart, in an 
year there be such funds, or other sources of revenue provided for suc 
purpose, a sum sufficient to pay the interest on said bonds accruing during 
the current a and the residue toward the redemption of said bonds as 
herein provided. 

The authority hereby vested in the Board of Public Works shall be in 
addition to the authority now vested in it by present law. 

Sec. 9. The Treasurer of the State is empowered and directed, upon 
warrant of the Auditor, to pay the interest for the first semi-annual interest 
period on the bonds issued hereunder, as it me due and payable, 
out of any money in the Treasury of the State not otherwise appropriated; 
if there is not then sufficient money in the State roads sinking funds for that 
purpose, and all subsequent interest shall be paid by him in accordance with 
ae tees of this Act, out of the State roads sinking fund hereinbefore pro- 
Vv . 

Sec. 10. The Governor shall sell the bonds herein mentioned at such 
time or times, during the calendar years 1921 and 1922, as may be necessary 
to provide ample funds for road construction purposes, as herein provided 
upon recommendation of the State Road Commission. All sales shall be 
at not less than par and interest accrued since the last semi-annual dividend 
period. All interest coupons becoming payable prior to said sale date shal 
be canceled, cut off or otherwise rendered ineffective before the delivery of 
the bonds so sold. ; 

Sec. 11. The plates from which the bonds authorized by this Act are 
printed shall be the property of the State of West Virginia. 

Sec. 12. All necessary expenses incurred in the execution of this Act shall 
be paid out of any money in the Treasury of the State of West Virginia, not 
otherwise appropriated, on warrants of the Auditor of the State drawn on the 
State Treasurer. 


BOND CALLS AND REDEMPTIONS. 


Cape Girardeau County (P. O. Jackson), Mo.—Bond 
Call.—Court-house and jail bonds, dated March 2 1906, 
Nos. 74 to 82, inel., 85 to 90 inel., and 107, for $500 each, 
have been called and will be paid March 2 1921. Interest 
rate, 4%. 


Columbia School District (P. O. Columbia), Boone 
County, Mo.—Bond Call.—The following 4% high school 
bonds have been ealled and will be.paid March 1 1921: 
High-school bonds, dated March 1 1909, Nos. 31 to 40 inel., 
for $1,000 each; Ward school bonds, dated March 1 1909, 
Nos. 11 to 20 incl., for $500 each. 


Independence, Jackson County, Mo.—Bond Call.—The 
following 4%% bonds have been called and will be paid 
March 1 1921: Electric light extension bonds, dated Sept. 1 
1906. Nos. 15 and 16, for $1,000 each; sewer-extension bonds, 
dated Sept. 1 1906, Nos. 15 and 16, for $1,000 each; general 
expense bonds, dated March 1 1913, Nos. 1, 2 and 3, for 
$500 each. 

Kirksville, Adair County, Mo.—Bond Call.—Sewer- 
extension bonds at 5%, dated Sept. 15 1911, Nos. 19 to 34 
inel., for $500 each, have been called and will be paid 
March 1 1921. 

Portland, Ore.—Bond Call.—Improvement bonds num- 
bered 26,231 to 26,458, inel., dated Mar. 1 1914, are called 
for payment on Mar. 1 at the office of Wm. Adams, City 
Treasurer. 





BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ACADIA PARISH ROAD DISTRICTS, La.—BIDS DECLINED .— 
All bids submitted for the p of obtaining the $350,000 Sixth Ward 
Sub-road District No. 2 and $180,000 Road District No. 2 5% bonds— 
V. 112, p. 487—on Feb. 8 were turned down, it is stated. 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND OFFERING .— 
Guy M. Smith, County Auditor, will receive bids until 1 p. m. Mar. 1 for 
the following 6% bonds: 
$25,000 court-house bonds, maturing Mar. 1 1936. 

5.000 funding bonds, maturing Mar. 1 1941. 

Denom. $1,000. Date Mar. 1 1921. Prin. and semi-ann. int. payable 
at the County Treasurer's office. Cert. check for 5% of amount of bid, 
payable to the County Treasurer, required. 

AKRON, Summit County, Ohio.—OPTION EXERCISED.—The 
option granted the syndicate com of Hayden, Miller & Co., Harris, 

orbes & Co., the National City Co., Estabrook & Co., R. L. Day & Co. 
and Curtis & Sanger—V. 112, p. 391—has been exercised on all except the 
$200,000 street impt. bond issue. The following is a complete description 
of the bonds, all of which bear 54% interest, taken under the option: 


k-sewer-construction bonds. Due yearly on Jan. 1 as 
$1,000,000 rrilows: $24,000, 1922 to 1946 incl., and $30,000, 1947 to 1951 


cl. 
150,000 7 a a bonds. Due $6,000 yearly on Jan. 1 from 


1922 to 1946 incl. 
500,000 water-works-impt. bonds, unsold portion of the $1,000,000 
offered on Jan. 18 when $500,000 were purchased by the syn- 
dicate. The $1,000,000 mature yearly on Jan. 1 as follows: 
$34,000, 1922 to 1946 incl., and $30,000, 1947 to 1950 incl. 
CHOOL DISTRICT (P. O. Alta), Buena Vista County, 
on LTALOND SALE.—This district has sold an issue of school bonds to 
the amount of $35.000. ; 

ANNONA INDEPENDENT SCHOOL DISTRICT (P. O. Annona) 
Red River County, Tex.—BONDS VOTED.—Reports state that $35, 
school bonds have been authorized by a large majority. 

ARKANSAS CITY, Cowley County, Kans.—BOND SALE.—Report- 
say that $64,195 30 paving bonds have been sold. 
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ATTLEBORO, Bristol County, Mass.—CORRECT PRICE.—The cor- 
rect discount rate on the $50. temporary loan awarded to the First 
he ty Bank of Attleboro was 5.50%, not 5.15% as reported in V. 112, 
p. ¢ : 


AUGLAIZE Ay yp eas (P.O akoneta), Ohio.— BONDS SOLD.— 
After no bids had been received = *t e offering of the $40,000 6% bridge 
bonds, the local banks of St. Mary's offered to take the issue at par and 
interest. The offer was accepted. Due $2,000 each six months from 
March 1 1922 to Sept. 1 1931 inclusive. 


BAIRD, Callahan County, Tex.—BONDS REGISTERED.—The 
State Comptroller on Feb. 16 registered $14,000 street impt. and $6,000 
water works 6% 10-40 year bonds. 


BREA SCHOOL DISTRICT, Orange County, Calif.—BOND OF- 
FERING.—J. . Backs, County Clerk (P. O. Santa Ana), will receive 
sealed bids until 11 a. m. Mar. 1, it is reported, for $60, 000 6% school 
bonds. Denom. $1,000. Date April 1 1921. Prin. and semi-ann. int. 
payable at the County Treasurer's office. Due $3,000 yearly from 1923 
to 1942 incl. Cert. check for 3% of the amount of bonds bid for, payable 
to the Chairman Board of County Supervisors, required. 


BRIDGEPORT, Morrill County, Neb.—BOND SALE.—The Lincoln 
Trust Co. of Lincoin, Neb., has purchased $10,000 6% electric-light bonds. 
"Financial Statement. 

RSET NR AE REEL SS al one ey ae $1, 190, 200 
Tax levy value (1-5 approximate) 1920 _____..._.--._---_-- —_ 

Total bonded debt (including this issue) 

Population, 1921 


BROOKLINE, Norfolk County, Mass.—BOND SALE.—Of the three 
a of 4%% bonds, aggregating $210.000, offered on Feb. 21 (V. 112, 

674), the $84. 000 sewer bonds were awarded to Harris. Forbes & Co. of 
Reston at 100.01 and interest, a basis of about 4.49%. Date Jan. 1 1921. 
Due $6,000 yearly on Jan. 1 from 1922 to 1935 incl. 


BRUNSWICK, Glynh County, Ga.—BOND SALE.—The $62,000 
5% tax-free gold coupon refunding bonds offered on Dec. 27 (V. 111, p. 
2443) have been sold to Harris, Forbes & Co. of Atianta. Denom. $1.000. 
Date Jan. 11921. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the City Treasurer. Due Jan. 1 1951. 


CACHE COUNTY SCHOOL DISTRICT (P. O. Logan), Utah.— 
BOND SALE.—The Harris Trust & Savings Bank of Chicago has purchased 
and is now offering to investors, to yield from 6% to 5.75% according to 
maturity, $209,000 5% coupon tax-free bonds. °“Denom. $1,000. Date 


an 11920. Prin. and semi-ann. int. (A. & O.) payable in New York. 
Due $20,000 yearly on April 1 from 1922 to 1931 incl. 
Financiai Statement. 
a a eas a A des om. 000, ye 
sade 47 


Real value of taxable property, estimated 
Assessed valuation for taxation, 1920 
Total debt (this issue included 355 
ae. eee estimated, 18,000. ‘Total debt less than 1%% of assessed 

uation 


CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge), 
Mont.—BIDS REJECTED.—tThe bids which were submitted on Feb. 19 
for the $65,000 6% school bldg. bonds—V. 112, p. 488—were rejected. 


CARTERET COUNTY (P. O. Beaufort), No. Car.—BOND SALE.— 
On Feb. 22 the $50.6000 6% 15-year funding bonds (V. 112, p. 674) were 
sold to the Provident es & Savings Bank of ee at 100.02, a basis 
of 5.99% Date Feb. 1 1920. Due Jan. 31 1936. 

BID °REJECTED. —The bids received on same day for the $150,000 
6% road and bridge bonds were rejected. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
An issue of $100. 900 6% 30-year school bonds will be offered for sale at 
11 a. m. March 1. Certified check for $1,000 required. Alexander W. 
Chambliss is Mayor. 


CHAVES COUNTY SCHOOL DISTRICT NO. 6 (P. O. Hagerman ) 
N. Mex.—BOND SALE .—On Feb. 7. Antonides & Co. of Denver were 
awarded the $45,000 6% tax-free school bidg. bonds—V. 112, p. 581. 
Denom. $500. Date Jan. 1 1921. Prin. and semi-ann. int (J. & J .) 
payable at Kountze Bros., N.Y. Due Jan. 1 1951, optional Jan. 1 1936 

Financial Statement. 
Real va§uation, estimated $2,768,644 00 

valuation, equalized for 1920 ,084,322 00 
Total Bonded Debt, 
Sinking fund on 
Leavi net debt 52,474 24 

Population officially estimated ,1,550. 

This item’ was inadvertent! reported upier the caption of ‘‘Chaves 
County School District No. 8’ in V. 112, p. 765 


CHEROKEE COUNTY ROAD DISTRICT 
REGISTERED .—On Feb. 
the State Comptroller. 


Coe ttre COUNTY (P. O. Henderson), Tenn.—BOND OFFERING. 
2 m. Pe ey 7 for the $90,000 5%% 
84—bonds by C. L. Parrish, Clerk. Denom. 
$500. Date July 1 1920. Int. J. & J. Due $3 .000 yearly from 1922 to 
1951 inel. Cert. check for $5,000 required. Validity of this issue will 
be approved by Wood & Oakley. 


CHICAGO, Cook County, Ill. my VOTED.—At the election 
held Jan. 22 the awe to issue $8,000,000 deficit, judgment 
and funding bonds ( 112, p. 488) carried by a majority of 9,072 out of 
a total vote of 357,364. There were 136,123 men’s and 47, 095 women’ s 
— ‘‘for” the issue, as against 122,777 men’s and 51,369 women’s votes 

against.’ 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING.-——Pro- 
posals for the purchase at discount of a temporary loan of $200,000, maturing 
Nov. 15 1921, will be received until 12 m. Feb. 28 by Louis M. Dufault, 
City Treasurer. These notes will be engraved under the supervision of the 
Old Colony Trust Co., which will guarantee the signatures and will certify 
that the notes are issued by virtue and in pursuance of an order of the 
Board of Aldremen, the validity of which order has been approved by 
Story, Thorndike, Palmer & Dodge, of Boston. These notes are exempt 
from taxation in Massachusetts. The legal papers incident to this issue 
will be filed with the Old Colony Trust Co., where they may be inspected. 


CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Chil- 
dress), Childress County, Tex.—BONDS REGISTERED.—tThe State 
Comptroller registered $10, 660 5% 5-20-year bonds on Feb. 14. 


CLINTON, Clinton County, Iowa.—BONDS DEFEATED.—At a 
recent election an issue of $435,000 water works bonds was defeated. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
J. Marcus Smith, County Treasurer, will receive bids until 10 a. m. Feb. 28 
for $39 ,600 5% 0.0. ate omnes County da Road bonds. Denom. $1,980. 
Date Sept. 15 1920. Int. . & N. Due $1,980 each six months from 
May 15 1922 to Nov. 15 i93t. incl. 


COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION 
DATE.—tThe date for the voters of Colorado Springs to cast a ballot on the 
issuing of $600,000 in bonds, for the erection of a municipal autitorium 
—V. 112, p. 765—is April 4. 


COLUMBUS, Muscogee County, Ga.—BOND SALE.—The followin 
two issues of 5% = ty ed eu n wee rivilege of rgeistration) bonds, whic 
were offered on Feb. 112. p have been sold to the Trust Com- 


pony of Georgia of AV ae 
$150,000 school bonds. Due $5.000 yearly on Nov. 1 from 1921 to 1950, 
150,000 paving bonds. Due $5,000 yearly on Nov. 1 from 1921 to 1950, 


inclusive. 
inclusive. 
Denom. $1,000. Date Nov.11920. Prin. and semi-ann. int. (M.&N.) 
napahiee at the office of the City Treasurer. 
Financial Statement. 
Assessed valuation for taxation 
Total bonded debt, incl. this issue 
Less water debt 
Less sinking fund 


& Net bonded debt 
__ Population, 1920 Census, 31, 74" 


, CORNING, Seen p County Y.—BOND OFFERING.—Herbert 
R. Starner, a 7 N receive bids until 2 p. m. March 7 for 
the following 5% coupon = bends: 


including this issue________$53,500 00 
h 1,025 76 


NO. 3. Tex.—BONDS 
15 $300,000 5% serial bonds were registered with 


coupon road—V. 110, 4 








$170,000 ~ae Street Bridge bonds. Denom. $500 & $1,000. Due yearl 
n Mar. 1 as follows: $5,000, 1923; $2,500, 1923 to to 1940 tacl: 
$5. 000, 1941 to 1956 incl., and $10. 000, 1957 z 1960 incl. 
30,000 sewer and water bonds. Denom. yearly 
meal wae ee a > hed incl. - 

a ar n. and semi-ann. int. ( & 8.) able at the 
Columbia Trust Co. of New York. Cert. check on an incerperated bank 
or trust company for 3% of amount of bonds bid for, payable te the City 
Chamberlain, required. lity will be approved by George 8S. Clay 
of New York. Purchaser to pay accrued interest. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
J. Benton Pierson, —T Treasurer, will receive proposals until 2 p. me 
Mar. 7 for $21,000 5% . Megenity et al. — & Sterling Twps. ro 
bonds. Denom. $1, 650. Date Mar. 71921. Int. M.&N. Due $1, "080 
each six months from May 15 1922 to Nov. 15 1931, incl. 


CRETE, Saline County, Neb.—BOND SALE.—Spitzer, Reorick & Co. 
of Toledo have purchased 33, 500 6% 10-20-year (opt. intersection pavin 
bonds. Dated March 1 1921. The same company also p ased $63.0 
6%% serial district paving bonds. Due $15,000, 1996: $ S16 600, 1931: 
$16,000, 1936, and $16,000, 1941. 

Financial Statement. 
I, Ts $495,195 
Total bonded debt (including these issues)___.._____________- 108 ,000 
Population, 1920 2,445 

DALLAS COUNTY LEVEE DISTRICT NO. 6 (P. O. Dallas), Tex.— 
BOND OFFERING.—On Feb. 28 $70,000 levee bonds will be offered for sale. 


DAVID CITY, Butler County, Neb.—BOND SALE.—J. T. Wachob 
of Omaha purchased the $30.000 6% 5-20-year (opt.) water-works bonds 
(V. 111, p. 1010) at 96.66. Dated Feb. 1 1920. 


DAVIS, Yolo County, Calif.—BOND ELECTION.—An 
$50,000 sewer bonds is to be soon voted upon. 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery 
County, Ohio.—The Clerk of the Board of Education or us that the 
Board of Education has decided that bidders for the $1,000 A 
coupon o% property and building bonds being offered on Mar. 
—V. 112, p. 675—may eliminate the clause which provides that the pur- 
chaser shall pay an additional $600 for legal services. 


DECATUR, Macon County, IIl.—BOND SALE.—On Feb. 14 the 
city made a sale of $376,000 5% water-supply dam bonds to the Harris 
Trust & Savings Bank of Chicago. The price paid “ $360,358 40 (95. =*) 
and interest, which is on s basis of about 5.60%. enomh. $1,000. 

Apr. 11920. Int. A. & O. Due $16,000 Oct. 1 1920 and $20,000 R.. 
on Oct. 1 from 1922 to 1939 incl. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING.— 
J. T. Miller, County Auditor, will receive bids until 12 m. March 4 for 
$9,000 6% building bonds. Denom. $1,000. Date March 1 1921. Prin. 
and semi-ann. int. (M. & 8S.) payable at the County Treasurer’s office 
Due $1,000 vearly on Sept. 1 from 1922 to 1930, incl. Certified check for 
$200, payable to the County Auditor, required. 


EAST SPENCER, Rowan County, No. Caro.—BIDS REJECTED.— 
The proposals submitted for the $45,000 6% 30-year coupen schoel bonds 
on Feb. 21—V. 112, p. 393—were turned down. 


EAU CLAIRE, Eau Claire County, Wis.—The City of Eau Claire — 
Buy Light and Power Plant to Reduce $.—A proposal is pending to 
chase the plant of the Wisconsin-Minnesota right & Power Co. 
Milwaukee ‘Sentinel’ of Feb. 17 had the following te say with reference 
to the matter: 

‘‘Besides voting on the question of abandoning the present commission 
form of city government at the regular election on April 5, voters of the city 
will also have the opportunity to vote on the question of purchasing the 
plant of the Wisconsin-Minnesota Light & Power Co., which means munici- 
pal ownership. The City Council, after investigating the proposition and 
after a conference with Byron T. Gifford of Chicago, light and power 
engineering expert, decided to submit the apewion toavote. The estimated 
purchase price is between $300,000 and $400,000. No bond issue is re- 
quired under the Wisconsin utility laws for the purchase of light and power 
plants, for the city can mortgage the plant and pay for it that way. Eau 
Claire has operated its own water works for 12 years. The recent heavy 
increase in light and power rates granted the Wisconsin-Minnesota Light 
2. 5 oe ae by, the Railroad Commission precipitated the move to acquire 
the local plant.’ 


FAIRVIEW, Multnomah County, Ore.—BOND SALE.—The Lumber- 
men’s Trust Co. of Portland on Jan. 25 acquired $35, 008 6% Water Dis- 
ee bonds. Denom. $500. Date Jan. 11921. Int.J.&J. Due Jan. 1 


issue of 


FOREST COUNTY (P. O. Crandon), Wisc.—BOND ELECTION .— 
The Forest County Board voted to bond the county for $200,000 for use 
7 pong ae. The question will appear on the ballot in the elec- 
tion o p 


FREMONT, Dodge County, Neb.—-BOND ELECTION.—On April 5 
the voters will "decide whether t ey are in favor of issuing $75,000 5-20-year 
water eee bonds. Due 1941, opt. after 5 years. Fred G. Pierce is 
City Cler 


FRESNO IRRIGATION DISTRICT (P., O., Fresno), Fresno County, 
Calif.—-DESCRIPTION OF BONDS.—The $2, 000,000 bonds, which were 
sanctioned by a vote of 1, 568 *“*for”’’ to 74 ° ‘against”’ at the election held 
Feb. 8 (V. 112, p. 765) are described as follows: Int. rate, 6%. Denom., 
$1,000. Int. semi-ann. (J. & J.), payable at the office of District Treas- 
urer. U. 8. Loggins is Secretary Board of Directors. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Stanford Witherspoon, County Treasurer, will receive bids until 10 a. m. 
Feb. 28 for the following 5 5% road impt. bonds: 
$35,000 Chas. Hasselbrinck et al. Gibson Twp. bonds. Denom. $500. 

Due $1,000 each six months from May 15 1922 to May 15 1939, incl. 
56,000 James Houghland et al. bonds. Denom. $700 Due $1,400 
each six months from May 15 1922 to Nov. 15 1941, incl. 
26 ,000 if M. Buck et al. Barton Twp. bonds. Denom. $800 and $500. 
Due $1,300 each six months from May 15 1922 to Nov. 151931, incl. 
Date Feb. 151921. Int.M.&N. 


GLACIER COUNTY (P. O. Cut Bank), Mont.—BOND SALE —On 
Feb. 21 the $100.000 6% highway bonds (V. 112. 581) were sold to 
Powell, Garard & Co., of Chicago. Date July 1 1920. Due $10,000 yearly 
on July 1 from 1931 to 1940. inclusive, said bonds redeemable as follows: on 
Jan. 1 preceding their respective maturity. 


GONZALES COUNTY (P. O. Gonzales), Tex.—BIDS REJECTED .— 
The ls feceived on Feb. 15 for the $104,000 Road District No. 5 
and 10,000 Road District No. 8 5% % bonds (V .112, p. 489) were turned 

own. 


GRAND BLANC SCHOOL DISTRICT (P. O. Grand Blanc), Genesee 
County, Mich.—BOND SALE.—An issue of $100,000 6% school bonds 
was recently sold to Keane, Higbie & Co. and the Detroit Trust Co. of 
Detroit. Denom. $1,000. Date Feb. 1, 1921. 


GRAND RIVER DRAINAGS DISTRICT NO. 2 Grundy County, 
Mo.—BOND OFFERI —H. J. Bain, Secretary Board of ie fy 
(P. O. Trenton), will 4 Lire sealed proposals until 3 p. m. Mar. or an 
issue of 6% 5-20-year bonds to the daostens of $225, 

(P, O 


eaeiees, Peete Cacete, Olas. SCHOOL DISTRICT (P. 0 
t , 0 “= 4 

bidders for. the ‘$280, 000 5% % " school-site and building bonds offered on 

Feb. 15 (V. 112, p. 393). 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), galt Lake 
County, Utah.—BOND SALE.—The $150,000 5% tax- school-bldg. 
bonds, which were voted on Jan. 4 (V. 112, p. 283) have been sold to Keeler 
Bros. of Denver. Denom. $1,000. Date Feb. 1 1921. Prin. and semi- 
ann. int. (F. & A.) payable at the Mechanics’ & Metals National Bank, 
ef Due $15,000 yearly Feb. 1 from 1931 to 1940 incl., optional Feb. 1 
1931 


Assessed valuation, 1920 

Real valuation, estima 

Total debt, including this issue 
nking fund 


Financial Statement. 


Less si 


Net debt 719,000 
Population, U. 8. Census 1920, 23,000; official school census, 8,200. 
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GRASS LAKE TOWNSHIP SCHOOL DISTRICT NO. 5 (P, O. 
Braham, R. No. 3), Isnati County, Minn,--BOND OF FERI NG .— 
Sealed bids will be received until 2 p. m. Feb. 28 by Nels M. Eklund, 
District Clerk, for $4,000 school bonds. Due yearly on Jan. 10 as follows: 
$100 1922 to 1926, incl., and $350 1927 to 1936 incl. 


GREENFIELD TOWNSHIP (P. O. Brighton), La Grange County’ 
Ind.—BONDS NOT SOLD.—The $80,000 5% school bonds offered on 
Feb. 15—V. 112, p. 582—were not sold, because an injunction against the 
issuance of the bends has been served on the township. . 


GREENVILLE, Hunt County, Tex.—WARRANT SALE.—Breg, 
Garrett & Co. and J. E. Blaine & Co., both of Dallas, purchased an issue 
of $23,000 6% funding warrants. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.--BOND SALE.— 
The Clerk of the Board of County Commissioners informs us that the four 
issues of 5% Y Cincinnati-Dayton Inter-County Highway No. 19 bonds, 
agevregating $237 .509. offered unsuccessfully on Feb. 11—-V. 112. p. 766— 
will be purchased by the Hamilton County Sinking Fund Trustees. Date 
Dec. 1 1920. Due Dec. 1 1930. 


HANFORD SCHOOL DISTRICT (P. O. Hanford), Kings County, 
Calif.—BONDS DEF EATED.—On Feb. 3 the proposition to issue $150,000 
6% 20-year bonds was defeated Another election will pobably be held. 


HARDIN, Big Horn County, Mont.—BOND ELECTION —-On Apr. 4 
$6 000 filtration plant bonds are to be voted upon 


HARLINGEN INDEPENDENT SCHOOL DISTRICT ir. Har- 
lingen), Cameron County, Tex.—BOND ELECTION.-—An issue of 
£4().000 school bonds will be submitted to the voters on Mar. 14, it is stated. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Wm. Taylor, County Treasurer, will receive bids until 1 p. m. Feb. 28 for 
$6,000 5% Chas. McCutcheon, Blue River Twp. road bonds. Denom. 
$200. Date Mar.11921. Int.M.&N. Due $200 each six months from 
May 15 1922 to Nov. 15 1936, incl. 

HARTWELL, Hart County, Ge.—BOND SALE ——An issue of 340.000 
6% 19%-vear faver.) school bonds was recently sold to J. H. Hilsman & 
Xo. of Atlanta at 96.35, a basis of about 6.339, Denom. $1,000. Date 
Mar. 1 192] Due $2,000 yearly on Mar. 1 from 1931 to 1950 incl 


HENDRICKS SCHOOL DISTRICT (P. O. Hendricks), Lincoln 
County, Minn.—BOND SALE.—The State of Minnesota has purchased 
the $60,000 4% school bldg. bonds, which were voted recentiy—V. 11 
p. 582. Denom. $4,000. Due 1940 The official name of the district 
issuing the bonds is ‘‘LincolIn County Independent Schoo] District No. 64.’ 


HIDALGO COUNTY (P. O. Edenburg), Tex. WARRANT SALE 
J.L. Arlitt, of New York and Austin, has purchased $100.000 7% 1-10-year 
serial coupon jail warrants Denom. $1,000. Principal and semi-annual 
interest payable in New York Assessed value, $26,592,195. Population 
in 1920 (Census), 38,100 


HILLSBORO, Washington County, Ore.._BOND SALE —During 
June 1920 a $15,000 6% 1-20-year (opt .) park bond issue was sold at par 
to the Lumbermen's Trust Co. of Portland Denom. $500 Int. semi-ann. 


HILLYARD SCHOOL DISTRICT (P. O. Hillyard), Spokane 
County, Wash.—BONDS DEFEATED.—-At a special election %70,000 
school bonds were defeated. ‘The School Board will make plans for another 
bond issue to be voted on at the annual election in March or at a special 
election to be held within three weeks. 


HOUSTON COUNTY COMMON SCHOOL DISTRICT NO. 4 
—RBONDS REGISTERED —On Feb 
$12,000 5% 3-20-year bonds. 


HOUSTON COUNTY ROAD DISTRICT NO. 8, Tex.— BOND SALE. 
—The $50,000 5% % road bonds—-V. 112, p. 676—have been sold to Smith 
Bros. of Crockett. Denom. $1,000. Int. semi-ann. 


INDIAN CREEK DRAINAGE DISTRICT, Tunica, Quitman and 
Panola Counties, Miss.—BOND SALE.—The National Bank of Com- 
merce of St. Louis has purchased $125,000 6% tax-free bonds which bear 
the following description: Denom. $1,000. Date Jan. 11921. Prin. and 
semi-ann. int. ak & 8.) payable at the Mercantile Trust Co., St. Louis. 
Due yearly on May 1 as follows: $5.000 1926 to 1929 incl.; $6,000 1930 to 
1932 incl.: $7,000 1933: $8,000 1934 and 1935; $9,000 1936 and 1937; 
$10,000 1938 and 1939; $11.000 1940 and $15,000 1941. ‘These bonds are 
part of a total issue of $450,000. 


IRVINGTON, Essex ee 4 N. J.—BOND SALE.—On Feb. 16 
the issue of 5 / coupon (with privilege of registration) school bonds 
offered on that date—V. 112, p. 582—-was awarded to the Merchants & 
Manufacturers Bank of Newark, at its bid of $285,600 for $283,000 bonds, 
equal to 100.91], a basis of about 5.36%. Date Feb. 11921. Due yearly 
on Feb. 1 as follows: $10,000 1922 to 1944, incl.; $11,000 1945 to 1948, incl.; 
and $9,000 1949. 


JACK COUNTY (P. O. Jacksboro), Tex.—WARRANT SALE.—We 
are advised by Breg, Garrett & Co., of Dallas, that they recently acquired 
$55,000 7°, funding warrants maturing one to five years. 


JACKSON, Hinds County, Miss.—BOND SALE.—The Jackson State 
National Bank of Jackson has purhcased $190,000 6% school-bidg. and 
land bonds, it is stated. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.— 
The following five issues of road bonds, recently offered—V. 112, p. 489— 
have been sold to A. B. Fiynn at par: 

Denom. $345. Date 


$6,900 5% John O'Connor. Walker Twp., bonds. 
Due $345 each six months from May 15 1922 


Dec. 15 1920. 

to Nov. 15 1931, inclusive. 

W.C. Rose, Barkley Twp., bonds. Denom. $80 and $180. 
Date July 15 1920. Due $80 May 15 1921 and $180 each six 
months from Nov. 15 1921 to Nov. 15 1930, inclusive. 

Alfred Duggleby, Kankakee Twp., bonds. Denom. $1,020. 
Date Dec. 151920. Due $1,020 each six months from May 15 
1922 to Nov. 15 1931, incl. 

Claude Spencer, Milroy Twp., bonds. Denom. $420. 
Date Dec. 151920. Due $1,260 each six months from May 15 
1921 to Nov. 15 1930, incl. 

Thomas Abbring, Keener Twp., bonds. Denom. $1,220. 
Date Dec. 151920. Due $1,220 each six months from May 15 
1922 to Nov. 15 1931, incl. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—The $1.- 
600,000 coupon or registered tax-revenue bonds offered unsuccessfully on 
Feb. 17—V. 112, p. 766—have been sold to the Commercial Trust Co. of 
Jersey City, at par for 6%. Date Mar. 11921. Due Mar. 1 1924. 

These bonds are now being offered to investors at a price to yield 5.65%. 


KEOKUK SCHOOL DISTRICT (P. O. Keokuk), Lee County, Iowa. 
-~-BONDS DEFEATED .—At an election held on Feb. 15 the voters de- 
clined to issue $500,000 school bonds. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
James M. Adams, County Treasurer, will receive bids until 2 p. m. Feb. 
28 for $48,000 5% W.H. Dikemann et al. Widner Twp. road bonds. De- 
nom. $1,200. Date July 6 1920. Int. M. & N. ue $2,400 each six 
months from May 15 1921 to Nov. 15 1930, incl. Cert. check for $1,440 
on an Indiana , payable to the County Commissioners, required. 


vv 


NO BIDDERS.—There were no bidders for the three issues of bonds 
aggregating $90,597 80, which were offered by the County Audi 
Feb. 5 (V. 112, p. 489). i 


C XVILLE, Tenn.—DATE AND MATURITY OF BONDS 
CHANGED.—According to a corrected official advertisement the date and 
maturity of the $487,000 6% water-works refunding bonds, which are being 
offered for sale at 10 a. m. March 1, have been changed. The change is as 
follows: Feb. 1 1921 instead of March 1 1921, and will mature yearly on 
Feb. 1 instead of March 1. The official advertisement also states that 
interest on the bonds will be payable on Feb. 1 and Aug. 1. All other 
details can be found in V. 112, p. 766. : 


LAVACA COUNTY ROAD DISTRICT NO. 2 (P. O. Hallettsville), 
Tex.—BONDS NOT SOLD.—-No sale was made on Feb. 16 of the $60,000 
5% 1-30 year serial bonds.—V. 112, p. 394. 


LAKE COUNTY (P. O. Crown Point), Ind.—_-BOND OFFERING. — 
Bids for $150,000 444% Anthony J. Burns North Twp. gravel road bonds 
will be received until 10 a. m. Mar. 1 by Ralph B. Bradford. County 
Treasurer. Denom. $1,000. Date Nov. 15 1920. Int. M.& N. Due 
serially fer 10 years. 


| 3, Tex. 
14 the State Comptroller registered 


3,500 445% 
20,400 5% 
25,200 5% 


24,400 5% 


RONICLE 
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LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND SALE.— 
The First National Bank of Ripley has been awarded an issue of 6% refund- 
ing bonds, amounting to $200,000. 


LAUREL, Jones County, Miss.—BONDS NOT SOLD.—There was no 
sale made on Feb. 21 of the 400.000 6% school bonds (V. 112, p. 489). 


LEBANON SCHOOL CITY (P. O. Lebanon), Boone County, Ind.— 
BOND SALE.—On Feb. 17 the $40,000 6% coupon school bonds offered 
on that date—V. 112, p. 676—were awarded to J. R. Tyre at par and int. 
Date Feb. 1 1921. Due $5,000 each six months from Aug. 1 1922 to 
Feb. 1 1926, incl. 


LE FLORE COUNTY (P. O. Greenwood), Miss.—BOND SALE.— 
The $300,000 6% tax-free road impt. bonds offered on Feb. 15 (V. 112. p- 
676) have been sold to the Kauffman-Smith-Emert Co. of St. Louis. De- 
nom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable at the Continental & Commercial National Bank, Chicago. Due 
yearly on Jan. 1 as follows: $6,000 1922 to 1926 incl.; $12,000 1927 to 1936 
incl., and $15,000 1937 to 1946 incl. 


LEWISBURG INDEPENDENT SCHOOL DISTRICT (P. O. Lewis- 
burg), Greenbrier County, Va.— BOND OFFERING.—Proposals will 
be received until 12 m. March 1 by Finley M. Arbuckle, Secretary Bd. of 
Ed., for 337.500 6% school bonds. Int. annually. Due yearly on Sept. 1 
as follows: $10,000, 1926; $1,500, 1927: $2,000. 1928 to 1930 incl.; $1,500. 
1931; $2,000, 1932 to 1939 incl., and $2,500, 1940. 


LIBERAL, Seward County, Kans.—BOND SALE. 
the Brown-Crummer Co. of Wichita, acquired an issue of 5%% tax-free 
internal impt. bonds amounting to $138,000. Denom. $500. Date 
Feb. 1 1920. Prin. and semi-ann. int. (F. & A.) payable at the ofifce of 
the office of the State Treasurer. Due yearly on Feb. 1 as follows: $7,500 
1922 to 1939, incl., and $3,000 1940. 

Financial Statement. 

Actual valuation. estimated..........- oe cece cee ccue ._ $4,000 ,000 .00 
Assessed valuation._._.._.______._._____._. P 3,780,500.00 
Total debt, including this issue___-___ _.$375,200 .27 
Less water works bonds-- 83,400.00 
eee eee ee peter ieaniisiabes smicitelieiaitie 

Population estimated, 3,500. 

LINCOLN, Lancaster County, Neb.—GAS AND ELECTRIC COM- 
PANY OFFERS TO SELL PLANT TO CI TY OF LINCOLN .— With reference 
°o the Gas & Electric Company offering to sell its plant to City of Lincoln, 
the ‘Omaha Bee’’ of Feb. 15 had the following to say: 

“The Lincoln Gas & Electric Company sent a letter to the Lincoln City 
Commission on Feb. 14 offering to sell its plant to the city. 

“The company suggests that a board of appraisers be appointed to fix 
the value of the plant and that the people be allowed to vote on the question 
later. The letter is in response to recent agitation here for a $900,000 gas 
plant bond issue to be operated by the municipality. General Manager 
Harsh, in writing the city commission, says that the construction of another 
gas plant would result in a big loss to the taxpayers. 

Members of the commission indicated they would oppose purchase of the 
Lincoln plant.’’ 


LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 64 
(P. O. Hendricks), Minn.—DESCRIPTION OF BONDS.—A description 
of the $60,000 4% school bldg. bonds. which were purchased by the State of 
Minnesota, will be found in this department under the caption ‘‘Hendricks’ 
School District, Minn." 


LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 665 
(P. O. Ivanhoe), Minn.—BOND OFFERING —L. P. Sisson, Clerk of 
Schoo! Board, will receive proposals until 1:30 p. m. to-day (Feb. 26) for 
$100,000 6% school bldg. bonds. Denom. $1,000. Date Feb. 1 1921 
Int. semi-ann. Due Feb. 1 1936. Cert. check for 5% required. 

This item was inadvertently reported under the caption of ‘‘Ivanhoe 
School District, Minn.,"’ in V. 112, p. 766 


LODI, San Joaquin County, Calif.—BONDS VOTED.—By an over- 
ogres peed $200,000 municipa! impt. bonds carried on Feb. 51, 
it is stated. 

LOGAN COUNTY SCHOOL DISTRICT NO. 54 (P. O. Iliff), Colo.— 
CORRECT AMOUNT OF BONDS SOLD.—The 6% schoo! bonds which were 
sold to the Internationa] Trust Co. of Denver amounted to $49,000 (not 
$50,000, as stated in V. 112, p. 766). The bonds answer to the following 
description: Denoms. $1,000, $500 and $100. Date Feb. 15 1921. Due 
Feb. 15 1951; optional Feb. 15 1936. 

Financial Statement. 


During Jan. 1921. 


291,800.27 


Assessed valuation, 1920 $1,402,610 

Total debt, this issue only 49,000 

Population, estimated 1,000 
Incorporated 1885. 


MADISON COUNTY (P. O. Anderson), Ind.—BONDS NOT SOLD .— 
The issue of $250.500 5% I. W. Carr et al. road bonds offered on Feb. 21 
C. 112, p. 676) was not sold, there being no bids submitted for their pur- 
chase. 

MADISON COUNTY (P. O. Jackson), Tenn.—DESCRIPTION OF 
BONDS .—The $300,000 6% 1-25-year serial tax-free coupon highway bonds 
which were passed by the County Court on Feb. 14 by a vote of 11 to 2 
(V. 112, p. 766) are in denom. of $1,000 and are dated Mar. 11921. Prin. 
and semi-ann. int. (M. & 8.) payable at the First National Bank, Jackson. 
These bonds will be sold by J. T. Rothrock Jr., County Judge, at some 
future date and will probably be sold in lots of $100,000. 

Financial Statement. 
Assessed valuation for taxation 
Estimated valuation 
Total bonded indebtedness, including this issue 
Floating indebtedness 
ce el OR Ae Se SR LEGS OER Ne ee 1,107,000 
Population, 43,824. 


MARIN MUNICIPAL WATER DISTRICT (P. O. San Rafael), 
Marin County, Calif._-BOND SALE.—It is reported that Freeman, 
Smith & Camp Co. were recently awarded $250,000 5% bonds. 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
On Feb. 8 the Merchants’ National Bank of Indianapolis was awarded two 
issues of tax-free bonds as follows: 
$300,000 544 % Northwestern Ave. bridge bonds for $309,404, equal to 

103.135, a basis of about 5.09%. Due $15,000 yearly on 
Feb. 1 from 1922 to 1941 incl. 

75,000 514% voting-machine bonds for $75,158, equal to 100.21, a basis 
of about 5.20%. Due yearly on Feb. 1 as follows: $10,000 
1922 to 1926 incl., and $5,000 1927 to 1931 incl. 

Denom. $1,000. Date Feb. 1 1921. Prin. and semi-ann. int. payable 
at the County Treasurer's office. 

MARTINSVILLE, Henry County, Va.—FINANCIAL STATEMENT. 
—We are now in receipt of the follow financial statement issued in con- 
junction with the offering on Mar. 5 of the $250,000 6% tax-free coupon 
street-impt. and school-bldg. bonds. Al] details incidental to the offering 
of said bonds were given in V. 112, p. £0. Details also appear in this 
issue in an advertisement, which will found among the vertisements 
elsewhere in this department. 

Financial Statement Dec. 31 1920. 
Assets—Value revenue-producing utilities: 

Electric light and power plant 

Water works 

Telephone system 





Value other marketable municipal assets (not including 
school buildings, sewers or streets) 





Cash in treasury ---. 
Uncollected current d 





7.735 42 
$379,735 42 





Liabilities—Bonded debt 
Floating debt 19,299 53 
*$217 699 53 


Excess of marketable assets over liabilities $162,035 89 
nail pee in this total there are $137,000 net revenue-producing utility 
nds, ) 
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The net floating debt, after deducting cash and uncollected revenue 
($11 564 11), was incurred in purchase of real estate and permanent addi- 
tions to public utilities. 

Sinking nd—Required by charter, 1% of bonded debt annu- 
ally; sinking fund on hand 
Property valuations: Assessments, 
Actual value, 1920 
Town Tax Rate—On real estate, tangible personal property and 
merchants’ ‘capital 
On other property—intangible 474 
Population 1920 (Census), 4,075. Charter limit of bonded debt, 20% 
f assessed valuation of property. 


MARYSVILLE, Marshall County, Kans.—BOND SALE. —Paving 
bonds to the amount of $300,000 were sold during 1920 to Brown-Crummer 
“o. of Wichita. Interest rate,5%. Denom. $1,000. Date June 1 1290. 
Prin. and semi-ann. int. payable at the office of the State Treasurer. 


MEMPHIS CITY SCHOOL DISTRICT (P. O. Memphis), 
NOTE OFFERING.—G. W. Garner, Secretary Bd. of f Ed. 
sealed bids until 12 m. March 1f or$500.000 revenue notes. These notes 
will bear date as of March 1 1921 and will mature Oct. 11921. The rate 
of interest will be 6% per annum, and the interest will be evidenced by one 
coupon for one month's interest, due April 1 1921 and one for six months’ 
interest due Oct. 1 1921. These notes will be in denom. of $1,000 each. 
Prin. and int. payable at the Bank of Commerce & Trust Co., Memphis 
or at the U. 8. Mtge. & Trust Co., N. Y., at option of holder. Cert. check: 
on some solvent bank or trust company for $5,000, payable to the Bd. of 
Ed., required. Legality approved by Jno. C. Thomson, of N. Y. These 
notes shall not be sold for less than par plus accrued interest until date of 
delivery, free from 2ll commissions and brokerage, provided, however. 

that should it be ne cessary a bid as low as $99 on $100 of face value plus 
accrued interest until date ‘of de livery free from commissions and brokerage, 
may be accepted by two-thirds vote of the Bd. of Ed. The notes will be 
delivered in Memphis, New York or the eauivalent of New York at option 
of purchaser. Payments shall be made in Memphis or New York funds. 


MIAMI, Gila County, Ariz.—BIDS REJECTED.—BONDS RE-OF- 
FERED.—AlI\}\ bids received for the $125,000 sanitary sewer ang $150,000 
municipa! gas plant 6% bonds on Feb. 17 (V. 112, p. 677) were rejected. 
They will be re-offered on March 3 


MILAN SCHOOL DISTRICT (P. O. Milan), Erie County, Ohio.— 
BONDS VOTED.—According to reports, a bond issue of $150,000 for the 
erection of a school building was passed by the voters at a recent election. 


MINNESOTA (State of).—INV ESTMENT BONDS OFFERED PY 
THE STATE OF MINNESOTA.—The S.ate Board of Investment of the 
State of Minnesota wil! offer for sale on Feb. 28 at 2:30 p. m. at the Govern 
or's office, St. Paul, the following registered bonds of the Commonwealth 
of Massachusetts, issued prior to 1906, now owned by the trust funds of 
the State of Minnesota: 

5430,000 3% bonds, maturing as follows: $100,000 April 1 1928, $130.090 
Jan. 1 1930, $50,000 April 1 1931, and $150,099 Jan. 1 19141. 
175,000 344% bonds, maturing as follows: $75,000 Jan. 1 1937, &109.090 
July 1 1940,3$100,000 Jan. 1 1941. and $209,090 Jan. 1 1942. 

No bids will be considered unless accompanied by a deposit of money or 
by a certified check or bank draft upon a solvent bank or trust company, 
for at least $10,000, payable to Henry Rines, State Treasurer. All bids 
shall be sealed and shall be made ‘‘with accrued interest. Bonds will be 
delivered in St. Paul, Boston or New York at the purchaser’s option. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND SALE. 
issue of $56,000 high-school bonds has been sold, according to reports, 
Ferris & Hardgrove of Spokane at par and interest. 


MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O. Mitchell), 
Davison County, So. Dak. —BOND ELECTION .—The ‘‘Minenapolis 
Journal’’ of Feb. 16 states that: ‘‘Mitchell’s Board of Education, having 
twice failed to dispose of a $200,000 bond issue, authorized more than a 
year ago, bearing 5% interest, has called for a special election Mar. 8, at 
which time a vote will be taken to increase the interest rate to 6%.’ 


MOBRIDGE SCHOOL DISTRICT (P. O. Mobridge), Walworth 
County, So. Dak.—BOND ELECTION.—At a special election to be held 
in this district on Mar. 12, the question of issuing bonds of $150,000 for 
the construction of a large addition to the present school building, will be 
submitted te the voters. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, County Treasurer, will receive bids until 10 a. m. 
Mar. 5 for $5,000 6% coupon Apple Ditch impt. bonds. Denom. $1,000. 
Date Mar. 1 1921. Prin. and semi-ann. int. (M. & 8S.) payable at the 
County Treasurer’s office. Due $1,000 yearly on Mar. 1 from 1922 to 
1926incl. Cert. check for $100, payable to the County Treasurer, required. 


MOUNT OLIVE, Wayne Mey wit No. Caro.—BOND OFFERING.— 
Until 8 p. m. March 3 T. R. Thigpen, Town Clerk, will receive sealed 
roposals for $30.000 6% +8 , coupon (with privilege of registration) electric 
ight system bonds. Denom. $1,000. Date Jan. 12 1921. Prin. and 
some ann. int. (J. & J.) payable at the office of the U. 8S. Mt ge. & Trust Co. 
Y. Due yearly on Jan. 12 as follows: $1,000 1924 to 1949 incl., and 
$2. 000 1950 and 1951. Cert. check on an incorporated bank or trust 
company or a sum of money for or in an amount equal to 2% of the amount 
of bonds bid for payable to the said official, required. Purchaser to pay 
accrued interest. Successful bidders will be furnished with the opinion of 
Reed, Dougherty & if the of New York City, that the bonds are valid and 
binding obligations of the Town of Mount Olive. The bonds will be pre- 
pared under the supervision of the United States Mortgage & Trust Co., 
New York City, which will certify as to the genuineness of the signatures 
of the town officials and the seal impressed thereon. 
Financial Statement. 
Bonded Debt meucus this issue______-_-- 
Floating Debt - - - -- ae 


Tenn.— 
will receive 


—— 


. $252 ,00° .00 

! 9,600. 00 
sa in ia $261, 600.00 

_ $25,000.00 

30,000.00 


Gross 

Water bonds 

Electric light system bond: 

Sinking funds for bonds other than water bonds and 
electric light system bonds 

Uncollected spec assessments applicable to the 
payment bonds other than water bonds and 
electric light system bonds.______-_-_-.. 


3,561.35 


72,920.00 


Deductions. _ - aks ‘ eye eee 


Net debt 
Assessed valuation of taxable property. 
Population U. 8. Census, 1920, 2,297. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
-—Proposals for $160 ‘000 tax-relief, $50, school-tax-relief and $5,000 
water tax relief registered bonds, all bearing 5% % interest, bearing date 
of Mar. 1 1921 and maturing Mar. 1 1924, will be received until 8 p. m. 
Feb. 28 by James Berg, City C omptroller. Denom. $1,000. Prin. and 
semi-ann. int. (M. & Ss.) payable at the City Treasurer’s office. Cert. 
check on an asareben bank or trust company for $2,500 required. 
Legality will be a appr proved by Caldwell & Raymond of New York, a copy of 
whose opinion will be furnished the purchaser. Purchaser to pay accrued 
interest. 


MUDDY CREEK DRAINAGE DISTRICT NO. 1, Gognery County, 
Mo.—BOND Of FERING. “he ntil 3 p. m. Mar. 7 H . Bain, Secretary 
Board of Su isors (P. Trenton), will receive gene bids for an issue 
of $100,000 6% Rally (opt.) drainage bonds. 

MUNCIE SCHOOL CITY (P. O. Muncie), Delaware County, Ind.— 


PRICE.—DESCRIPTION.—The Merchants’ National Bank o "Muncie, 
rted in V.112, p. ttt 


131, 451.305 35 


$1 30, 118.65 65 
1920...... $3,225,000 


paid $50,075 (100. 48) ‘ne interest (not par, as repo 
for the $50,000 6 -school-construction bonds. Denom. $5 
Date Feb. 1 1921. To PRA Dan $5,000 yearly on Feb. 1 from 1922 
to 1931 incl. 

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 55 (P. O. 
Roundup), mont ——BONDS DEFEATED.—The proposition providing 


for the issuance of $70,000 6% high school bldg. bonds was defeated by 
74 ‘‘for’’ to 9l “against” at the ‘election held on Feb. 12.—V. 112, p. 677. 


NASH COUNTY (P. O. Nashville), No. Caro.—BOND OFFERING .— 

A , Clerk Board of County ' Comentestonass. bids will be received until 

ll a. m. March 7 for $210,000 6% n (with FevEege of registration) 

road and bridge bonds. Denom. $1 000. Date March 1 1921. Fvincips 
and semi-annual interest payable at the Hanover National Bank, A 


- $29,000 water-works-repair an 





and interest on fully registered bonds will be paid in New Yori exchange. 
Due yearly on March 1 as follows: $6,000, 1924 to 1926 incl.: $10,000, 1927 
and 1928; $12,000, 1929 to 1933 incl.; ‘and $14,000, 1934 to 1941 incl. 
Certified check or cash for 2% of the amount of bonds bid for, payable to 
Nash County, required. The successful bidder will be furnished with the 
opinion of Reed, Dougherty & Hoyt, of New York, that the bonds are 
valid obligations of Nash County. 


NASHUA, Hillsborough County, N. H.—LOAN OFFERING.—It is 
reported that roposals for the purchase at discount of a temporary loan of 
$40,000, dated Mar. 2 and maturing Dec. 2 1921, will be received until 
10 a. m. Mar. 1 by the City Treasurer. 


NATRONA COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Wyo.—BOND ELECTION .—On Feb. 28 $200,000 6% 1-20-year = 
school-bldg. bonds will be voted upon. Date July 11921. Int. J. & J., 
with principal payablein N. Y. Denom. $1,000. Wm. O. Wilson, clerk. 


NEWARK, Essex County, N. J.—BOND SALE.—On Feb. 23 the 
Chase Securities Corp., Potter Bros. & Co., Biddle & Henry, H. L. Allen & 
Co., Barr & Schmeltzer, Field, Richards & Co., and Curtis & Sanger, 
were awarded the two issues of 5% % coupon (with ‘privilege of registration) 
gold bonds (V. 112, p. 677), as follows: 


$1,203,000 7 rt 000 offered) port bonds for $1,250,484 23, equal to 
47, a basis of about 5.18%. Due $32 000 yearly on Mar. 1 
m 1923 to 1959 incl., and $19, 000 Mar. 1 1960. 
1,916,000 ($2 000,000 offered) water bon is for $2,000,362 20, equal to 
104.403, a basis of about 5.17%. Due yearly on Mar. 1 as 
items: $40,000 1923 to 1931 incl.; $44.000 1932 to 1941 incl.; 
$60,000 1942 to 1959 incl., and $36,000 1960 
These bonds are now being advertised to vield the purchaser from 5% 
to 5.15%, according to maturities. 


NEWPORT, Newport County, R. 
On Feb. 17 a temporary loan of 100, 000, dated Feb. 23 and maturing 
Sept. 26 1921, was awarded to Blake Bros. & Co. of Bosotn, on a 5.70% 
discount basis. 


NEW ROCHELLE, Westchester County, N. Y.--BOND SALE.— 
On Feb. 21 Prince & ‘Whitely bidding $230,511 79 (100.66) and interest 
for 5%s, a basis of about 5. a . were awarded the $229,000 registered 
municipal-impt. bonds (V. 112, p. 677). Date Dec. 1 1920. Due $32,000 
yo ‘ly on May 1 from 1923 to i929 incl. and $5,000 May 11930. The fol- 
owing is a list of the additional bidders: 

Int. Rate. Price Bid. 


Name. 
Eldredge & Co. \ ae = ; B18 Zi 7 $229,297 70 
ae 229,298 00 


Rutter & Co___- 

Harris, Forbes & Co. Big 229,045 8O 
B.J. Van Ingen & Co. rapes is ara ---5 18 § To 229,412 20 
RI No oe) a5 heh et 534 %, 230,101 00 


Geo. B. 
Se Oe Ge BOs ooo ced enn cccscctwcescvencat 229,460 00 


gh ala Weld County, Colo.—NO BIDS RECEI VED. —We are advised 
by W. E. Madden, Town Clerk, that the $30,000 6% 15-year water works 
bonds, dated Nov. 1 1920, offered on Feb. 15—V. 112, p. 582—were 
not sold, no bids being received. We are also advised that the bonds will 
be reoffered when market conditions improve, unless a satisfactory private 
bid is received in the meantime. 


OAKDALE UNION SCHOOL DISTRICT (P. Oakdale), Stanis- 
laus County, Calif.— BONDS DEFEATED.—On Fob. 10 $130, 000 bid¢. 
bonds were defeated. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. Bt. Wash.— 
BOND OFFERING .—Roy W. Smith, County Treasurer, (P. O Okan an), 
will receive proposals until 10 a. m. March 10 for $4,000 school bon , at 
not exceeding 6% int: Denom. $500. Int. annuall if Due as follows: 
$500 in each of the years 1931, 1933, 1935 and 1937 and $1,000 in 1939 and 
1941, optional after 10 years from date. 


OREGON (State of).—-BID REJECTED.—The only Rroposal received 
on Feb. 15 for the $500,000 4% 20-year Oregon Farm Credit bonds was 
from R. M. Grant & Co. and E. L. Devereaux & Co., jointly, and was as 
follows: ‘‘For the legally issued $500,000, i % Oregon Farm Credit bonds, 
dated Match 1 1921, due March 1 1941, but $50,000 optional after 1926, 
and $50,000 optional after 1931, in denominations of $1,000 principal, semi 
annual interest, payable at the office of the State Treasurer, Salem, Ore. 
we will, upon de ivery of the bonds to us in New York City, or in Salem. 
Ore., or in Portland, Ore., at our option, pay you the sum of $405,800 
and accrued interest to date of delivery.’ * “The Board deemed it unwise 
to dispose of these bonds at this time at such a heavy discount, and the 
bid was, therefore, rejected. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska- 
loosa), Mahaska County, Iowa.—BONDS NOT SOLD.—The $25,000 
5% coupon school bonds, offered on Feb. 17—V. 112, p. 677—were not sold . 

These bonds will be reoffered for sale as 6s. 


OUACHITA ened fa Pt ad AY NO. 1(P. O. Monroe), La,— 
BIDS REJECT FERED.—All bids received at the 
recent offering a the rin 119, 000. 3% road bonds—V. 11], p. 
rejected. The bonds will be reoffered March 16. 


OXNARD UNION HIGH SCHOOOL DISTRICT, Ventura Count, 
Calif.—BOND OFFERING.—L. E. we. County Clerk and Ex-officio 
Clerk Board of County Supervisors (P. Ventura) will receive propcess 
for $150,000 5° To, = school bonds * om 43"’ until 11 a. m. : 
Denom. $1,000. April 15 1920. Principal and semi-annual in 
terest payable at the YY’ of the County Treasurer. Due rear - 
April 15 as follows: $5,000 1921 to 1925 incl., $7,000 1926 to 1930 
$8,000 1931 to 1935 incl., a $10,000 1936 to 1940inel. Cert. or ad ou 3 
check for 10% payable to the Clerk Board of pi ees ym ey required . 
Bids must be sealed and addressed to L. E. Hallowell, Clerk of the Board of 
Supervisors of Ventura County, Ventura, Calif., and endorsed * 
for Oxnard Union High Schoo District Bonds. E-43.’ 


BOND OFFERING.—Until the same time and date pro 
be entertained for the purchase of $100,000 6% gold school 
Denom. $1,000. Date Jan. 3 1921. Prin. and semi-ann. 
payable at the office of the County Treasuerer. Due y te a on Jan. 3 
as follows: $3,000 1932 2 1926 inel., $4,000 1927 to 1931, incl., $6,000 
1932 to 1936 inel., $7.0 0 1937 to 1941 incl. Cert. or cashier’s ‘ for 
10% Er to the Chock Board of County Supervisors, requ — — 
must be sealed and addressed to the above official and endor: sed *‘ Proposal 
for Oxnard Union High School District Bonds. E-74."’ ‘The assessed 
value of the district for 1920 was $12,950,285. Actual value is about 
$25,600,000. The present rate of taxation per $100 is $3.25 inside and 
$3. 60 outside. 


OXNARD SCHOOL DISTRICT, Ventura County, Calif.—-BOND 
OFFERING .—Until 11 a. m. Mar. 2 proposals will be received for $36,000 
5% gold bonds. Denom. $1,000. ate April 1 1920. Prin. an semi- 
ann. int. payable at the office of the County Treasurer. Due xoarty on 
April 1 as follows: $1,000 1921 to 1928 incl.; $2,000 1929 to 1936 incl., 
and $3,000 1937 to 1940 incl. Cert. or cashier's check for 10%, payable to 
the Clerk Board of County Supervisors, required. Bids must be sealed and 
addressed to L. E. Hallowell, Clerk of the Board of Supervisors of Ventura 
County, Ventura, Calif., and endorsed ‘‘Proposals for Oxnard School Dis- 

E-41. Bonded debt, (excluding this issue), $43,000. As- 
sessed value, $3.875.790; actual value (est.), $8,500,000. The aa etl rate 
of taxation per $100 is $3 25 inside and $3 60 outside. 


OZAUKEE COUNTY (P. O. Port Washington), Wisc. -——BIDS 
TURNED DOWN:—AIll bids received on Feb. 15 for the $216,000 5% road- 
impt. bonds (V. 112, p. 583) were rejected, as being unsatisfactory. 


PARMA, Canyon County, Ida.—BOND ELECTION.—On Mar. 15 
$11,000 sewer bonds are to be voted upon. 


Casper), 


I.—TEMPORARY LOAN.— 


2251—were 


*Proposa! 


ysals will also 
ynds, ‘‘E-74.”’ 
int. (J. & J.) 


C. W. Albertson, City Cler 


PELHAM FIRE DISTRICT NO. 1 (P. O. Pelham), Westchester 
County y, N. ¥Y.—BOND OFFERING.—George Lambert, Secretary of Board 
of Fire Commissioners, will receive bids until i2 m. Feb. 28 for $10,000 6% 
registered bonds. Denom. $2,000. Date sifaecks 1 1921. Principal and 
semi-annual interest (J. & J.) payable at the U. 8S. Mtge. & Trust Co.,of 
New York. Due $2,000 yoarsy on July 1 from 1925 to 1929, inclusive. 
Certified check on a national bank or trust Fast COmDORE , for $500, payable to 
the Board of Fire Commissioners. required nds to be delivered and 
paid for on March 15 at the U. S. Mtge. & Trust ©e.. New York. I paty 
approved and genuineness certified to by the U. 8S. Mtge. & Trust Co 


PERQUIMANS COUNTY (P. O. Hertford), eg Caro.—-BOND SALE. 
—Caldwell & Co. of Nashville were the successful bidders on Feb. 15 for 
the $300,000 6% coupon (with privilege of registration) road and bridge 





870 


THE CHRONICLE 


[Vou. 112. 








bonds (V. 112. p. | adel at par and accrued interest, less $6,000 for furnish- 
ing bonds. Date J 11921. Due yearly on Feb. 1 from 1924 to ae 
incl. Bids were alee | received from Prudden & Co., Sidney — & C 
Breed, Elliott & wimg Kaufman-Smith-Emert & Co., Graves, lee. 
chet & Thorn burgh, ©. . McNear & Co., Davies-Bertram Co. and the 
Carolina Engineering Co” 


PHILO SCHOOL DISTRICT P. O. Philo), Muskingum County, 
Ohio.—BOND ELECTION.—It is reported that on March rr proposition 
to issue $12,000 school-enlargement bonds will be submitted to the voters. 


PITTSBURGH, Contra Costa County, Calif.—PART OF TOTAL 
ISSUE SOLD .—C lyde 8. Cook of Carstens & Earles, Inc., of San Francisco, 
2 ti dhs to our pomest of Feb. 2 1921, as to just how the city of Pittsburg 

Cali d its $440,000 muncipa! bonds, states that ‘ ‘the city has only so 
far sold $221,500 of the bonds authorized. Of this total issue $139,000 is for 
water works improvement and were sold to certain corporations at par and 
accrued interest and re-sold by them at a discount. ‘These corporations 
were willing to take the loss of the discount in order to secure the water 
which was greatly needed. The remaining bonds were accepted by con- 
tractors in payment for work done and re-sold by them.”’ 


PIUTE COUNTY SCHOOL DISTRICT, Utah.—-BOND SALE. 
issue of $110,000 5% tax-free gold school-building bonds has been awarded 
to Keeler Bros. of Denver. Denom. $1,000. DateJan.1 1921. Principal 
and semi-annual interest (J. & J.) payable at the National Bank of Com- 
merce, New York. Due yearly on Jan. 1 as follows: $5,000 1926 and 37,000 
1927 to 1941, inclusive. 


Financial Statement. 
— value, estimated _ a Ae on sate a $3,000,000 
ssessed valuation, 1920____- aa ; 9,C 
Total indebtedness, inc luding this issue____. 

Population, officially estimated, 3,300. 

By a recent Act of the Utah Legislature, the school system of the State 
was divided into county units, the school affairs of each county now being 
managed by a county board of educat.on. The bonds of a count y board of 
education are, therefore, a direct obligation of the entire county, and all 
taxable property of Piut ec lounty is subject to direct tax to pay the prince ipal 
and interest on this issue of bonds. Approximately $3,000,000 worth of 
taxable property within the county is directly pledged to secure a total debt 
of only $110,000. 


PLACERVILLE, Eldorado County, Calif.—DESCRIPTION OF 
BONDS.—Further details are at hand relative to the sale of $20,000 5%% 
water-works renee bonds, awarded on Nov. 13 to the Placerville W ater 
— Co. of San wepmetace at par (V. 112, p. 395). Denom. $500. Date 


5 3 Ss. Int. F.& A 
The unsold ($10,000) will 


An 


bonds are part of $30,000 bond issue. 
be taken care of locally. 


PLAINS HIGH SCHOOL DISTRICT (P. 0. Plains), Sumter County, 
Ga.—BONDS NOT SOLD.—The $50,000 5% school bonds offered on 
Feb. 18 (V. 112. p. 677) were not sold. 


POCAHONTAS COUNTY (P. O. Pocahontas), lowa.—BOND SALE. 
—The Harris Trust & Savings Bank of Chicago purchased on Jan. 25 an 
issue of 6% tax-free coupes fanding bonds to the amount of $93,000 at 
102.20. nom. $1, Date Jan. 1 1921. Prin. and semi-ann. int. 
(M. & N.) payable at » the gg of the County Treasurer. Due yearly on 
May 1 as follews: $8,600 1 ‘on 000 1932 to %1938 incl. ; $10,000 1939 and 
$12,000 1940, optional aa t ‘9 

Peamneiiol 
*Real value of taxable property 
Total debt (this issue included) 

Po ulation 1920 census 15,602. 

e constitutional debt limit is 5 % of the value of taxable pro 
The Supreme Court ef Iowa defined this to be 5% of the actual valu 
taxable property as returned by the assessor and as equalized. 


PONTIAC, Oakland County, Mich.—BOND SALE.—Two blocks of 
bonds aggrogating $186 ,000 are reported to have been disposed of as follows: 
$60,000 4 year om park bonds for $55,848, equal to 93.08, a 

basis ef about 5.76 
126,000 53% % water bonds “hor $126,419.40, equal to 100.333, a basis of 
70%. Date Feb. 1 1921. Due $6,000 yearly on Aug. 1 
nt 920 te 1942, incl. 


PORTLAND, -peboens County, Me.—TEMPORARY LOAN.—A 
temporary loan "of $300 000, issued in anticipation of taxes, dated Mar. 1 
and maturing Oct. 4 1921 was awarded to S. N. 
6% discount, plus $1.25, on Feb. 24. 


PORT OF COOS BAY, Ore.—BOND SALE —The Port of Coos Bay 
has sold $100,000 54%% bonds to the State Treasurer as follows: 
$50,000 bonds on a date and at a price not given. 
50,000 bonds on Jan. 24 1921 at par and acorusé interest. 
Denom. $1,000. Date Jan. 1 1920. Int. & J. Due Jan. 1 1940. 
These bonds are part of a total issue of $250, 000. 


J Adi hers Schuylkill County, Pa.—BON SALE.—Harris, 
ty & Co. of New York were the successful bidders for the $50, 500 
% 10-30-year (opt.) street-impt. bonds offered on Feb. 21 (V. 112, p. 
77). The price paid was $52,055 40 (103.08) and interest. Date Jan. 1 
ToT: Due Jan. | ial optional Jan. 1 1931. Redmond & Co. of New 
York offered $51,360 


READING, Salita County, Ohio.—BOND SALE.—On Feb. 21 
the ars 500 6% coupon judgment funding bonds offered on that date— 
V.112 P. 584——were awarded to Seasongood & Mayer of Cincinnait, for 
$6,737 (103.646) and interest. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING .— 
Bids will be received until 11 a. m. Mar. 7 by William B. Goyert, County 
Treasurer, for $15,600 44% % Henry Jobst et al. Delaware Twp. road bonds. 
Denom. $260. Date Mar. 7 1921. Int. M. & N. Due $780 each six 
months from May 15 1922 to Nov. 15 1931, incl. 


ROCHESTER, N. Y.—NOTE SALE.—Robert Winthrop & Co. of New 
York, bidding 6% interest plus $1 premium on each issue, were awarded 
the $35,000 Brown Street Subway —/ $50,000 war emergency 4-month 
notes, offered on Feb. 23 (V. 112, p. 768). The National Bank of Com- 
merce of Rochester bid 6% éareat on both blocks. 

NOTE OFFERING.—J.C. Wilson, City Comptroller, will receive bids 
until 2:30 p. m. Mar. 2 for $100,000 Brown Street Subway notes, maturing 
four months from Mar. 7 1921, at the Central Union Trust Co. of New 
York, where delivery to purchaser is to be made on Mar. 7. Bidders must 
state rate of interest, designate denominations desired, and to whom (not 
bearer) notes shall be made payable. 


2 - Far <% COUNTY (P. O. South Bend), Ind.—BOND OFFERING 

Slick, Ceunty Treasurer, will receive bids until 11.30 a.m. Mar. 1 
for 374: 900 5% Guy L. orpeneer et al. South X Unit Road bonds. Denom. 
$74 Date Mar. 11921. Int.M.& N. Due $7,400 yearly on Nov. 15 
cae 1922 te 1931, aa 


SCOTT COUNTY (P. O. Forest), Miss.—BIDS REJECTED.—AlI bids 
received for the $110,000 6% 25-year ey District No. 1 bonds 
on Feb. 7 (V. 112, p. 396) were declined is stated. 


SELMA GRADER SCHOOL DISTRICT NO. 3 (P. O. Selma), Johns- 
- ton County Caro.—BIDS REJECTED .—All bids" received on Feb. 

17 for the BE 000 6% bonds (V. 112, p. 678) were rejected. The bonds 
will be on the market for sale within the hort thirty days. 


Statement. 


$43 278,277 
761,000 


rty. 
ue of 


Bond & Co. of Boston at 


SHELBY COUNTY O. Shelbyville), Ind.—BOND SALE.—It is 


P. 
reported that on Feb. is J." F. Wild & Co. of Indianapolis purchased $37 ,360 
Ph ip 4 COUNTY (P. O. Center), Tex. WARRAN T SALE.— 
Parris & Co. of Houston, purchased on Dec. 15 last, 7i. .000 6% 
Ben eras i int. bl he Se . 
n.a semi-ann. in able at the Seaboard Nation’ 
Bank, N. Y. Due yearly on Dec. 15 as follows: 8, 2 
oe 1681 ‘to 1004 hn $8,000 1922 to 1930, incl.: 
Financial | lle 
Estimated actual value of pro 
Assessed. 
Bonded debt county, inclusive 2: lll 
Population county, 1920 census, 27,464. 
FERING.—H. Thane, Secretary (P. kansas City), will receive pro- 
posals until 12 m. April 5 for $400,000 6% bonds. Cert. check for $5:000 


road bonds from this county at par. 
n warrants at 84 and inte oS an 
1 193 res enom. $1,00 Date 
and $4,000 1 
valuation county, 192 
SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—BOND OF- 
required. 





SPARTANBURG SCHOOL DISTRICT ((P. O. ey 
Spostan® gy Re pee So. Caro.—BOND SALE.—The ge 

school bl nds recently offered without success V. 112, 492—have 
been aokd to a New York firm for $302,172 (100.724) plus aiserney’ s fees 
and other costs. 


SPRINGWELLS, Wayne County, Mich.—BOND SALE.—Keane, 
Higbie & Co. of Detroit, have purchased the $400,000 5%% water works 
bonds, which were offered at 6% ~ on Fib. 1 when all bids were rejected. 
V.112. p. 678. Denom. $1,000. Date Feb. 11921. Prin. and semi-ann. 
int. (F. & A.) payable at the Wayne County & Home Savings Bank of 
Detroit. Due Feb. 1 1941. 


STERLING, Logan County, Colo.—BID—NO SALE#.—‘‘Sterling 
Advocate’”’ states in issue of Feb. 15 that Geo. E. Keeler of the firm of 
Keeler Bros. of Denver, made a forma! bid of 97.50 for $347,000 6% street 
improvement bonds before the City Council and that after the meeting 
Mr. Keeler made a verbal offer to the Mayor of 100 based on an agreement 
between a contracting firm and Keeler Bros. by which the paving company 
pays the bond company the difference between market price and price 
auoted Council. No sale has yet been made because sentiment favors 
deferring the making of improvements at this time. 


STRUTHERS VILLAGE SCHOOL DISTRICT (P. O. Struthers), 
Mahoning County, Ohio.—BOND SALE .—The State Industrial Com- 
mission of Ohio has purchased at par and int. the $275,000 6% coupon school 
bonds offered on Feb. 21—V. 112, p 584 Due yearly on March 15 as 
follows: $2.000 1924, 1925 and 1926: 31.000 1927, 1928 and 1929; $3,000 
1930; $2,000 1931: $3.000 1932 and 1933: $4,000 1934 to 1937 incl.: $5,000 
1938 and po: $6,000 1940 and 1941; $7,000 1942 and 1943; $8,000 1944 
to 1950, incl $9,000 1951; $12.000 1952: $16,000 1593; $17,000 1954: 
$18,000 1955 and 1956; and $19,000 1957, 1958 and 1959 


SWEET GRASS COUNTY (P.O . Big Timber), Mont. —BONDS NOT 
TO BE REOFFERED AT PRESENT —The $60,000 6% high school bonds, 
which were recently offered without success, will not be reoffered until 
market conditions improve. 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE—S. N 
Bond & Co. of New Y ork, have purchased $300,000 tax anticipation notes, 
dated Feb. 1 and maturing Nov. 7 1921, on a 6% int. basis. 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Engle- 
wood), Bergen County, N. J.—BOND OFFERING.—Preposals will be 
received until 8 p. m. Mar. 8 by John H. Ranges, District Clerk, for $100,000 
6% school bonds. Date Mar. 1 1921. Due 5,008 yearly on Mar. 1 
from 1922 to 1941, incl 


TECUMSEH, Johnson County, Neb.—BOND SALE .—On Feb. 15 
$25,000 6% 5-20-yea ear (opt. water-extension bonds were seld to the Peters 
Trust Co. of Omaha at par, less $3995. Denom. $500 or $1,600. Int. semi- 
ann. ‘These bonds were Ven 9 on Jan. 21 (V. 112, p. 584). 

BOND SALE.—Boswort.:, Chanute & Co. of Denver, have purchased 
$18,000 7% erial paving district bonds. 


TERRA BELLA Cs gaat’ = Tt a the ead (P. _™ aare Bella) 
Tulare County, Calif.—BOND S % gold 
bonds was sold, it is reported, to J. * ‘San & Co 


TEXAS (State of).—BONDS REGISTERED. _-The following 5% bonds 
have been registered with the State Comptroller: 
Amount. Place and Purpose of Issue. 

$1,200 Brazos C oO. Copeaants 8. D. No. 39 


Date Reg. 
Feb. 16 


1,000 Gregg one Com. ‘s. 
1,500 Hays County Com. 8. 
1,000 Houston County Com. 
4,200 Houston County Com. 
4,000 Marion Ind. Sch. — 
2,500 Rains County Com. § 
1,000 Rusk County Com. S. D.N 
1.500 Rusk County Com. 8. D. No. 13 ab cecp pte ean 10-20 years 
1,500 Rusk County Com. S. D.No. 43__._------- 10-20 years 

900 Rusk County Com. 8S. D. No. <9. 10-20 years 

500 Tarrant County Com. S.D.No 40 years Feb. 


TIPPECANOE COUNTY (P. O. Sh liemineeh. Ind.—NO BIDS. _—The 
$7,500 5% Benjamin F. Walton et al. road bonds offered on Feb. 19 (V. 112. 
D. 678) were not sold, as no bids were received. 


TROY, Miami County, Ohio.—BOND OFFERING.—Chas. F. Ran- 
nells. City Auditor, will receive bids until 12 m. Mar. 5 for $4,600 6% re- 
funding bonds. Denom. $500. Prin. and semi-ann. int. (M. & 8.) paya- 
ble at the office of the Sinking Fund Trustees. Due $500 each six months 
from Mar. 1 1930 to Sept. 1 1933 incl. Cert. check for 5% of amount of 
bonds bid for, payable to the City Auditor, required. 


UPPER TOWNSHIP SCHOOL DISTRICT (P. O. Ironton), Law- 
rence County, Ohio.— BOND ELECTION. —The Board of Education 
has called a special election for Mar. 15 to vote on the question of issuing 
$50,000 hed -building bonds. 


WABASH, Wabash . County, one. —WARRANT OFFERING .— 
Proposals will be received until 7.30 Pp. Mar. 2 by 8S. W. Van Ducen, 
City Clerk, for the purchase, on a Pal basis of not more than 6%. 
of the following time warrants: $5,207 .60, in the denmoniation of $2,603.80, 
due July 1 1921; $5,207.62, in the denomination of $2,603.81, due July 1 
1921; ae $10,721.60, in the denomination of $2,680.40, due Jan. 1 1922. 


WACO, McLennan County, Tex.—BONDS REGISTERED.—On 
Feb. 15 $100,000 eleventh series street impt. and $65,000 third series park 
impt. 5% 30-year bonds were registered with the State Comptroller. 


WALLOWA COUNTY (P. O. Enterprise), Ore.—BONDS NOT SOLD. 
ao was made on Feb. 16 of the $200,000 5% road bonds (V. 112. 
p. 679). 

WARREN COUNTY (P. O. Vicksburg), Miss.—BOND OFFERING .— 
J. D. Laughlin, Clerk Board of County Supervisors, will receive sealed 
bids until 12 m. March 7 for the $390,100 6% 1-25 year serial tax-free coupon 
or registered road bonds—V. 112, p. 769—Denom. $1,000. Date March 1 
1921. Int. semi-ann. payable at New York. Cert. check for $500 payable 
to the above Clerk, required. Bonded Debt (excluding this issue) Feb. 15 
1921, $799,200. Sinking fund $100,000. Assessed value 1920 $19,500,000. 
Total tax rate (per $1,000) $24.00. : 

The official notice of this bond offering will be found among the advertise- 

ments elsewhere in this Department. 


WATERLOO, Blackhawk County, Ilowa.—BOND SALE —A $36,500 
6% fire equipment purchase bond issue was recently sold at par and accrued 
interest to Schanke & Co. of Mason City. Denom. Date Jan. 1 
1921. Int. J. & J. Due yearly from 1925 to 1931, incl., ‘subject to call 
on any int. paying date upon giving a 30 day notice. 


WEST ORANGE, Essex County, N. J.—BOND OFFERING.—George 
W. Foster, Town Clerk, will receive proposals until 8:15 p. m. Mar. 8 for 
two issues of 5%% coupon (with priv ilege of registration) bonds, not to 
exc the amounts mentioned below 
$48,000 street-impt. bonds. Due $4, 000 yearly on Dec. 1 from 1921 to 

Due yearly on Dec. 1 as follows: 


1932 inclusive. 
104,000 assessment bonds. $11.000 1921 
to 1924 incl. and $12,000 1925 to 1929 inclusive. 

emai $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. (J. & D.) 
payable at the Town Treasurer's office: interest on registered bonds will be 
remitted by mail in N. Y. exchange if requested. Cert. check on an in- 
corporated bank or trust company, for 2% of amount of bonds bid for, 

yable to the Town syeemre, required. ‘Bonds to be delivered and paid 
for on Mar. 15 at the U. Mtge. & Trust Co. of N. Y. Bonds will be 
ared under the A of the U. 8. Mtge. & Trust Co. of N. Y., 
ch will certify to the genuineness of the signatures of the officials and the 
seal. Legality will be approved by Caldwell & Raymond, a copy of whose 
opinion will be furnished to the purchaser. 


WHITE COUNTY (P. O. Monticello), Ind.— BOND. OF FERING.— 
Bids will be received until 10 a. m. Feb. 25 by E. B. Steely, County Treasur- 
er, for the following two issues of 44 % road ‘bonds: 
$9,500 Geo Brock et al. Monon Twp. bonds. Denom. $950. Due $950 
$1,060. Due 


each six months from May 15 1921 to Nov. 15 1925. 

10,600 Thos A. Wilson et al. Prairie Twp. bonds. Denom. 
$1,060 each six months from May 15 1921 to Nov. 15 1925. 

Date Sept. 71920. Int. M.& N. 
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The same official will receive proposals until 10 a. m. Mar. 12 for the 
purchase of $6,672.25 6% Samuel C. Wing et al. ditch bonds. Denom. 
1 for $667 .27 and 9 for $667.22. Prin. and semi-ann. int. (J. & D.) payable 
at the County Treasurer's office. Due yearly on Dec. 1 as follows: $667.27. 
1921; $667 .22, 1922; and $1,334.44 1923 to 1926, incl. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND OFFERING.— 
Proposals for $30,000 6% funding bonds will be received until 10 a. m. 
Mar. 11 by H. C. Miller, County Auditor. Denom. $1,000. Date 
Mar. 10 1921. Int. semi-ann. Due $2,000 on Mar. 10 and $1,000 on 
Sept. 10 in each of the years from 1922 to 1931, incl. Cert. check for 5% 
of amount of bonds bid for, payable to the County Treasurer, required. 
Bonds to be delivered and paid for within ten days from date of award. 
Purchaser to pay accrued interest. 


WILLIAMSON COUNTY (P. O. Georgetown), Tex.—POND OFFER- 
cae will be received until Mar. 1 for $500,000 road bonds. 

Ss stated. 

These bonds are part of a $1,500,000 bond issue voted by the county 
about three years ago (V. 108, p. 2657), and of which only $500,000 were 
sold, as stated in V. 109, p. 400. 


WILLIAMSPORT, Lycoming County, Pa.—BOND SALE.—On 
Feb. 3 an issue of $185,000 414% sewer, pov’, fire apparatus and park 
bonds was sold to the Oitizens State Bank of Williamsport for $185,525. 
equal to 100.284. Denom. $100 and $500. Date Mar. 1 1921. 
M.&S8S. Due Mar. 1 1951; optional Mar. 1 1931. 


WINNSBORO, Wood County, Tex.—BONDS REGISTERED. 
An issue of $18,000 5% % 30-year street impt. bonds was registered with the 
State Comptroller on Feb. 17. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND OFFERING. 
—Proposals will be received until 1 p. m. Mar. 7 by E. E. Coriell, County 
Auditor, for $40,000 6% coupon road refunding bonds. Denom. $1,000. 
Date April 1 1921. Prin. and semi-ann. int. (M. & S.) payable at the 
County Treasurer's office. Due $4,000 each six months from Mar 1 1922 
to Sept. 1 1926, inel. Cert. check on a Bowling Green bank. for $500. re- 

ulred. Bonds to be delivered and paid for at Bowling Green. Pur- 
cnaser to pay accrued interest. 


YETTEM SCHOOL DISTRICT, 
OF FERING.—<An issue of $14,000 6% bonds will be offered for sale on 
March 7. Denom. $500. Principal and semi-annual interest (F. & A.) 
payable at the office of the County Treasurer. Certified check for 5%, 
payable to the Chairman Board of County Supervisors, required. Address 
all bids to Geo. R. Prestidge, County Clerk (P. O. Visalia). 


ZANESVILLE, Muskingum County, Onio.—BOND SALE —The 
foliowing two issues of 6% bonds offered on Feb. 18—V. 112, BY 493—were 
awarded to Breed, Elliott & Harrison of Cincinanti, for $153,282 (100.843) 
and interest, a basis of about 5.88%. 
$122,000 sewer bonds. Due yearly on Jan. 1 as follows: $5,000 1923 to 

1926, incl.; $10,000 1927 to 1935, incl. and $12,000 1936. 
30,000 park bonds. Due $5,000 yearly on Jan. 1 from 1926 to 1931, incl. 


Int. 


Tulare County, Calif.—BOND 
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CANADA, its Provinces and Municipalities. 


AMHERST, Ont.—DEBENTURE SALE.—It is reported that $40,000 
6% serial debentures have been sold by the town to the Dominion Securities 
Corp. of Toronto, on a 6.15% basis. 





DECKER CONSOLIDARED SCHOOL DISTRICT NO. 
Decker), Man.—DEBENTURE SALE.—tThe $40,000 7% en 0. 
tures offered unsuccessfully on Jan. 7 (V. 112, p. 585), have since been sold 
to Harris, Read & Co., at 97. 


FORT GARRY R., M., Man.—DEBEN TURE SALE.—It is rted that 
$80,000 6% 30-year debentures have bene sold to Aemilius Jarvis & Co., of 
oronto. 


GUELPH, Ont.—DEBENTURE SALE.—It is re that on Feb. 18 
A. E. Ames & Co., of Toronto, bidding 98.699—a basis of about 6% %— 
were awarded the following 8% coupon debentures: 
$125,000 water-works debentures. Int. A. & O. Due April 20 1940. 

50,000 sewerage-extension debentures. Int.J.&D. Due Dec. 31 1940. 

Denom. $1,000. Principal and interest payable at City Treasurer's office 


PeORUorS FALLS ROMAN CATHOLIC SEPARATE SCHOOL 
BOARD (P. O. Iroquois Falls), Ont.—DEBENTURE SALE.—Aemilius 
Jarvis & Co., of Toronto, have purchased at a price of 97—a basis of about 
6.30%—the $45,000 6% coupon 20-year school debentures, bids for which 
were rejected on Dec. 21 (V. 112, p. 184). 

ORILLIA, Ont.—DEBENTURES SOLD.—A. B. Thompson has suc- 
ceeded in disposing of the $285,000 6% 1-20-year serial debentures on a 
644% basis, half of the issue being sold in Orillia and half in Toronto. 

OSHAWA, Ont.—DEBENTURE SALE.—On Feb. 16, Wood, Gundy 
& Co. of Toronto, submitting a bid of 96.65 were awarded $132,475.09 
30-year installment sewer and $48.864.05 20-year installment sidewalk 6% 
Se. Denoms. $1,000 and odd. Date Mar. 1 1921. Int. ann. 
on Mar. 1. 

POINTE CLAIRE, Que.—DEBENTURE OFFERING.—L. J. Lauren- 
deau, Municipality Secretary-Treasurer, will receive proposals until Feb. 28 
for $130,000 6% debentures. Date Nov. 1 1920. ue serially on Nov. 1 
from Ae to 1945, inclusive. Certified check for 1% of amount bid for, 
required. 


SUMMERSIDE, P. E. I.—ELECTRIC PLANT PURCHASED—DE- 
BENTURES ISSUED.—During 1920 the town purchased the plant of the 
Sun Electric Co., and turned over to the company, in payment for the 
works, $31,500 5%% debentures. 


TORONTO, Ont.—DEBENTURE SALE.—VW hen bids were opened on 
Feb. 22 for the $2,500,000 railway and $2,537,000 school 6% coupon (with 
privilege of registration) serial debentures (V. 112, p. 769), the following 
were found to be the offers submitted: 

Wood, Gundy & Co., A. E. Ames & Co., Aemiliws Jarvis & Co., Tor_98.94 
Osler & Hammond, United Financial Corp., R. C. Matthews & Co-_ _98.111 
Dominion Securities Corp., Harris, Forbes & Co., National City 

Co., R. A. Daly & Co., W. A. Mackenzie & Oe 98.389 
The highest bid, that of the Wood, Gundy & Oo. syndicate, was accepted. 
At this price the city is paying 6.11% for its money. 

WEST KILDONAN, Man.—DEBENTURE SALE.—Newspaper reports 
state that J. A. Thompson & Co., recently purchased $38,000 6% 30-year 
debentures at 85.50, a basis of about 7%. 

WHITBY, Ont.—DEBENTURE SALE.—On Feb. 21, this town sold 
$60,000 64%% 30-year installment public school debentures to Wood, 
Gundy & Co., of Toronto, at 101.193. Date Oct. 1 1920. 

WINDSOR, Ont.—DEBENTURE SALE.—The Dominion Securities 
Corp. of Toronto, has purchased $225,000 6% 20-year coupon debentures, 
in addition to the $477,585 445%% and 6% debentures recently purchased 
by them (V. 112, p. 679). Denom. $1.000. Date Feb. 1 1921. Int 
F.& A. Due Feb. 1 1941. 
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City of Philadelphia 
5 Per Cent Bonds 
Due January 1, 1951 


Price: 104 & interest 
To Net about 4.75% 


Miss., in Vicksburg, 


serves the rig 





$390,100 


WARREN COUNTY, MISS. 


6% ROAD BONDS Bonds. 


Sealed bids, accompanied by certified check for 
$500, will be received at the office of the Clerk 
of the Board of Supervisors of Warren eet 


Miss. uP. 

NOON ON THE FIRST MONDAY OF MARCH 
1921 and then and there publicly opened and 
read, for the purchase of the Road Bonds of said 
county in the sum of $390,100.00, bearing semi- 
annual interest at 6% per annum and maturing 
serially ye wey 25 years. 

t ae any and all bids. 
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SEALED BIDS 


at 





For $250,000 Martinsville, Va., 





Sealed bids will be received by the 
undersigned as chairman of the Finance 
committee of the Council of the town 
of Martinsville, Va., at the offiee of 
the Clerk of the Council of said town, 
until SATURDAY, MARCH 5, at 
12 o’clock noon (at which time and place 
said bids will be opened and accepted 


to 12 O’CLO 


Said Board re- 
LAUGHLIN, Clerk. 





ALICE, 
—— 


or rejected), for all or any part of an 





Biddle & Henry 


MUNICIPAL BONDS 


issue of $250,000 of the bonds of said 
town for school building and street 





104 South Fifth Street 
PHILADELPHIA 


only Govinty. Sengol 
unty, 

Bonds of T A 
solicited. 


Private Wire to New York 
Cali Canal 3437 


— ee 








United States and Canadian 


tributing entire issues of 
istrict and Road District 
Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 


improvement, dated April 2, 1921, 
bearing six per cent interest, evidenced 
by coupons payable semi-annually, said 
bonds maturing 34 years after date, 
the right being reserved to reject any 
and all bids. Two per cent deposit 
(by certified check) required with bid. 


Description and financial statement 
furnished on request. 


TEMAS 





Municipal Bonds. 
gRANDON GORDO, 
‘WADDELL 


Ground Floor Singer Building 
88 Liberty Street New York 
Telephone Cortiandt 3188 
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New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 30 Montgomery 
Jersey City, N. J. 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brookiyn, N.Y.City | 


J. D. SPARROW, 


Chairman of Finance Committee. 
Feb. 10, 1921. 
Attest: A. S. GRAVELY, Clerk. 








BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa, 





MUNICIPALS FOR RESALF 
HENRY NIGHTINGALE & 4.0 


MUNICIPAL BONDS 
Canadian, Mexican end Foreign Gaz ornmen 


Socuriti;+ | 
Phone Broaé 7118 € BROADWA:AT 





Drexel Bidg. 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 





W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





PHILADELPHIA 





rT 


“FIN. ANCIAL \L. CHRONICLE. 
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lassif ied. Department — 


INVESTMENT MEN WANTED 


— 





SECURITY SALESMAN—New York 
and successful salesman. 
care of Financial Chronicle 
New York City. 


99 Pine 





Sain ——- ae = 


BOND SALESMAN sought by old New York 
Stock Exchange House. Must be experienced 
bond man with established clientele. 
dentially address Box H4, 
Chronicle, 90 Pine Street, New York City. 


~ 





SUCCESSFUL SECURITY SALESMAN to sell 
railroad and municipa! bonds; high calibre 
applicants only would interest us. Address, 
with assurance that replies wil! be held in 
confidence, Box F-16, care of Financial Chron- 
icle, 90 Pine Street, New York City. 








SEEKING CAPITAL 





A BELGIAN EX-OFPFIOCER, having fought 
throughout the entire war now seeks American 
capital in order to set up in the devastated 
region of Belgium or France a brick-making 
enterprise of most advantageous openings. 
Minimum capital required, $65,000. Address 
Box F 1, care of Financia) Chronicle, 90 Pine 
Street, New York City. 
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TRADERS WANTED 


_—_—= +--+ 





BOND TRADER WANTED, capable of devel- 
oping Railroad or Utility Department in Bond 
Brokerage house. Salary $4,000 to $8,000. 
Reply stating qualifications. Confidential. 
Address Box I-17, care of Financial Chronicle, 
90 Pine Street, New York City. 


eee 
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EXECUTIVES SEEK POSITIONS 





EXECUTIVE, in financial institution, or indus- 
trial corporation. College and _ university 
graduate, 31, technically trained; six years of 
varied industrial experience in costs, sales and 
accounting, four years of financial experience, 
in investigation and statistics. Writer, posted 
on European economic conditions. Keen ana- 
lyst, versatile, hard worker. Address Box 
F-20, care of Financial Chronicle, 90 Pine 
Street, New York City. 





EXPERIENCED EXECUTIVE possessing un- 
usual ability for organizing and management, 
desires to make a new business connection. 
Address Box E-2, care of Financial Chronicle, 
90 Pine Street, New York City. 


Invest- 
ment House has an opening for an experienced | 
Address Box H6, 


Street. ' 


Confi- | 
care of Financial | 
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BUSINESS OPPORTUNITIES 





! 
| WE HAVE an up to date plant which costs | 


| 


$300,000 for tanning hides, side, kip cals, dry | 


| of thorough leather men. 
| gelling organization 
| finished merchandise. We are seeking some 
| hide concern or bankers who are ready to tan 
skins on contract. Prices for tanning are 20% 
lower than last year. Address Box E 3. care of | 
Financial Chronicle, 90 Pine Street, New York 
City. 


} 
i 
i 
! 
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| CUSTOMERS’ MEN WANTED 





CUSTOMERS’ MAN—Large Consolidated House 
has an opening for customers’ man controlling 
active accounts. Exceptional opportunity for 
the right man. Address Box E 8, care of 
Financia! Chronicle, 90 Pine Street, New York 
City. 











Liquidation 


The Colonial National Bank of Hartford, 
pocaser at Hartford, in the State of Connecticut, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
— - present the notes and other claims for 


paym 
H. CAMPBELL, Cashier. 





POP LOOP OP” 


J AM ES N. 
Dated February 11, 1921. 





Liquidation Notice. 


The Machias National Bank, located at 
Machias, in the State of Maine, "is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the a and other claims for payment. 


EO. B. BOYNTON, Cashier. 
Dated, Jan. St. 1921. 





LIQUIDATION | NOTICE. 

The Bucksport National Bank located at 
Bucksport in the State of Maine is closing its 
affairs. All noteholders and other credi of 


present the notes and ot 
PARKER gs. KENNEDY. 
Dated Jan. 15, 1921. 





NOTICE OF LIQUIDATION. 

The Union Commerce National Bank of Cleve- 
tand, eng ry at Cleveland, in the State of Ohio, 
ig closing ite affairs. Ali note holders and other 
creditors or" the Association are therefore hercby 
5 gan Rad to present their notes and other claims 
or paym 

GEORGE A COULTON, President. 

Dated December 31. 1920. 





NOTICE OF pLlQUIDATION. 

The First National Bank of Cleveland, located 
at Cleveland, in the State of Ohio, is closing its 
affairs. Ali note holders and other creditors of 
the Association are therefore hereby notified to 
present their notes — other claims for B or 5s gad 

©. E. FARNSWORTH, Cashier. 

Dated December OL. 1920. 











or green salted. Our organization is made up | 
We also have a good | 
in Boston to sell the | 





| 
| 
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POSITIONS WANTED 


BOND TRADER 


,oung man, 


t. 
Tedd Ol 2 
ia TEC 





successful as bond salesman with 
Stock Exchange firm, wishes to familiarize 
himself with bond trading. Opening, offering 
this opportunity, desired. Address Box I-2, care 
of Financial Chronicle, 90 Pine Street, New York 
City. 





ee ee 


BOND TRADER—-Young college graduate with 
investment bond experience with conservative 
bond firm, members of the New York Stock 
Exchange, seeks position with opportunity to 
enter the trading end of the business. Starting 
salary is of secondary importance, provided 
energy and calibre will pave the way for future. 
Address Box I-16, care of Financial Chronicle, 
90 Pine Street, New York City. 


TS 





eer 





STATISTICIAN, capable of answering inquiries 
on all classes of securities, making specific 
reports on individual companies and drawing 
up circular matter, wishes position. Good 
reasons for making change. Address Box H5, 
care of Financial Chronicle, 94@ Pine Street, 
New York City. 





SALESMAN, experienced, that cam furnish the 
best of references as to his charcater, ability 
and integrity, seeks position with New York 
Investment House. Address Box H3, care of 
Financia! Chronicle, 90 Pine Street, New York 
City. 





STATISTICIAN, 20 years engineering and sta 
tistical experience, wishes position with New 
York Stock Exchange House ltocated in New 
York or Philadelphia. Can plan selling cam 
paigns, compile statistical data, follow up in 
quiries, make report on properties, &c. Ad 
dress, Box I-9. care of Financial Chronicle. 
90 Pine Street, New York City. 





oS 


STATISTICIAN capable of preparing circulars, 
answering inquiries to advertisements and 
analyzing railroad, public utility and industria! 
stocks and bonds as well as fereign government 
bonds. Address Box H2, care of Financial 
Chronicle, 90 Pine Street, New York City. 








BOND TRADER wishes to make connection 
with a New York Stock Exchange house; have 
had 20 years’ experience in Wall Street; now 
associated with prominent Stock Exchange 
house. Address BoxG-11, care of Financial 
Chronicle, 90 Pine Street, New York City. 





STATISTICIAN—Specialty graphical illustra- 
tions, analyses and studies: commercial, finan- 
cial, engineering; university graduate; age 26. 
Box G-10, care of Financial Chronicle, 90 Pine 
Street New York City. 








USE IT 





applicants from among the 


Rates : 


with a minimum charge 
Traders and Statisticians 


Keep this Department 
‘occasion arises. 





Whether you are in need of a Salesman with a 
clientele or a Trader that can initiate business or a 
Statistician capable of organizing a Statistical Depart- 
ment, an ad inserted in this Department will bring 


Positions Wanted and Office and Bank 
Equipment For Sale, 10 cents per word, figure or initial, 


word, figure or initial, with 


best to be had. 


of $3.00; Investment Men, 
Wanted, etc., 15 cents per 
a minimum charge of $6.00 


in mind for use when the 




















STATISTICIAN, experienced in the analysis of 
securities, seeks povition. ExceHent  refer- 
ences, both as to character and ability, fur- 
nished from responsible people, including pres- 
ent employers. Salary, $3,000. Address Box 
I-1, care of Financial Chrenicte, 96 Pine Street, 
New York City. 








JUNIOR STATISTICIAN, with considerabie 
experience compiling date, wishes te make 
connection with New York investment hense. 
Address Box I-3, care of Financial Chronicle, 
90 Pine Street, New York City. 





———— 


UNLISTED TRADER, five years experience 
trading in all unlisted stocks and bonds, is 
seeking new connection. Best of references 
Address Box I-4. care of Financial Chronicle. 
90 Pine Street, New York City. 


BOND HOUSE ENGAGEMENT sought by an 
engineer who is desirous of learning the bond 
business. Address Box G-1, care of Financial 
Chronicle, 90 Pine Street, New York City. 








STATISTICIAN thoroughly familiar with gather- 
ing and compiling data on railroad, public 
utility and industrial securities desires position 
as Assistant Statistician with an investment 
house. Address Box G-7, care of Financia! 
Chronicle, 90 Pine St., New York City. 





BOND SALESMAN, successful, now with big 
New York Stock Exchange House, desires to 
make new connections. Address Box I-8, care 
of Financial Ohronicle, 99 Pine Street, New 
York City. 





Fes. 26 1921. 
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.vV. Paul Schwarz 
August Schierenberg Frank A. Kimball | 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS | 
15 William Street New York) 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cc Cottons 
FOREIGN CORRESPONDENTS. 
Frederic & Co., Liverpool. 
me Se ‘- = a's Cie voor Import en. Export, 
Societe d' mn et de Commission, Havre 
Fachiri & Co.. fice. . 
ey Ne ne 
rs exan | 
Geo. H. McFadden Re ria, Reyne. Company, 
Inc., Lima, 


Henry Hentz & Co. 
‘NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 








Trust Companies 
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~ QuRWIkust COMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
bankers received 


Correspondence invited 


Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
; of banks, corporations, firms 
i i and individuals. 

3) & Sur- 

ALGER, CBS F Si8 00 


Deposits, 
$60,000,000 














AND BROKERS 


Members of 
New York {tock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Mashense 
New York Produce Exchange 
of Trade P 
Oo 


Associate Members 
Liverpool! Gotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS | 
NEW YORK COTTON EXOHANGE 
NEW YORK STOCK EXOHANGE | 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE | 
NEW ORLEANS COTTON EXCHANGE | 
IATE MEMBERS | 


wee 











| 
| 


ASSOC 
LIVERPOOL COPfTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City | 


BOSTON, PHILADELPHLA, | 
FALL RIVER, UTICA, N.Y., || 
j 





PROVIDENCE, WELD & CO.., | 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. | 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 








STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 

COTTON BROKERS. 
26 Cotton Exchange New York 
Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 66, Cetten Exchange Building 
NEW YORK 











Bond Suggestions 


Bonds purchased at this time 
will enable investors, using 
care and discrimination, to 
obtain an outlet for their sur- 
plus funds at attractive rates. 


In a circular just issued we 
suggest a diversified list of 
well-secured railroad, industrial 
and publie utility long- 
term bonds to average about 
7 per cent. 


Sent on request for C-77. 


HUGHES & DIER 


Stocks—Bonds—Grain 
Philadelphia and Pitts iy H 


Members| Stock Exchan nges. Cocos SS 
of Trade, N.Y. Produce xch. 


42 New Street, New York 


Telephone Broad 5140 


509 Fifth Ave. Tel. Vanderbilt 9533 
67 W. 125th St. Tel. Harlem 5651 


Philadelphia Pittsburgh Cleveland 


| Financial 

















How Peabody ry and 
Increases the Value of 


Coal Property Investments 
( One of a Series) 


By placing these resources at 
your disposal— 


Experience based on 37 years’ 

successful management and 

ownership of large bituminous 

rex in virtually all important 
e —_— 


Facts and data on markets, 
methods and organization, 
“3 pre and tested by the 
road scope of our own organ- 
jzation— 


Economies of a large buying 

power and the facilities for ‘dis 
tribution and sales buil. upon 
our annual sale of milLions of 


tons. 


Our contact with the problems 
of Financing, Operating and 
Selling often enables us to 
indicate the means of great sav- 
ings, or replace departments 
costly to single companies by the 
economies of a service main- 
tained on a large scale basis. 


Write for Booklet 


PEABODY 


COAL. COMPANY 
Founded 1883 
332 So. Michigan Ave. - CHICAGO 


Operating 36 bituminous mines in rt fields with 
annual capacity of 18,000,000 tons 





























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


General 
NEW 


AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 


YORK 


Established Over 80 Years 














WE WILL PURCHASE AND DISCOUNT 


preferred stocks and commercial paper of sound, established 
business concerns that have shown increasing profits for the 


last three successive years. 


WE WANT BROKERS 


and salesmen to sell preferred stocks of such concerns. 


We also 


buy half interest in small investment houses. 


Correspondence Solicited 


Central National Corporation 
Capital $1,000,000 
National Association Building 


28 WEST 44TH STREET, 


NEW YORK 











THE CHRONICLE 


Financial — ‘ig - Financial 


[Vou. 112. 
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so WE. SPECIALIZE IN 


MUNICIP AL BONI DS Central | Bond & Mortgage Co.|Eeuzicebae Sole ~ 


Charcoal Iron Co. of America 7s 


We know that offerings were 208 South LaSalle Street ° bay Tank Car Equip. ys & 7s 
a = a oe oe. | CHICAGO Idaho Power Co. First 5s 

And oan d ole | | Knickerti@cker Iee Co. (Chicago) Ist Se 
Municipal Bonds. th in Investment Bankers ' Pressed 1 Car Co. Guar. Equip. 7s 

&® quarter of 8 een tury-—"'26 Private Wires to the East and Southwest. | ow ag olay s7* 495 — & Eq. 7748 
Years Devoted to Making | tah Power & Light Co. First 5s 


Safety a Certainty.” Listed and Unlisted Securities AMES, EMERICH & Co. 


Send for List 111 BROADWAY, NEW YORK 


Bolger, Mosser & Willaman Dodge & Ross — _MILWAUKE 


| 
Incorporated | 
= CHICAGO DETROIT | laveskemall Bankers | GERMAN 


| | Underwriters and Distributers of Investment teint, endl Sais 
MUNICIPAL BONDS 


Our ctreular on application. 


s tnancial 
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Public Utility 
and 


Specializing in high grade | Industrial Issues 
issues of Municipal Bonds of Bought Sold Quoted | W 1] L C 
the South and Mid-West, 111 W. MONROE ST., CHICAGO : o1enperger & O. 


South and Mid.¥ 
use hee i ao | C. F. Chiidedtpene INVESTMENT BANKERS 


curities of this character. Reshdblintes | 105 So. La Balle St. 


| CHICAGO 
MORTGAGE TRUST Government Bonds 
aos COMPANY MISSOURI CHICAGO NEW YORK 


BROADWAY AT PINE 208 So. La Salle St. 120 Broadway 


f STEVENSON BROS. 
RADON, FRENCH & Co. & PERRY, INC. 


aecunirins Investment Securities | F. H. PRINCE & CO. 


We purchase and underwrite entire issues of 105 So. La Salle St., CHICAGO BANKERS 


bonds and stocks of established corporations. Telephone Randolph 5520. 
We offer high-grade investment opportunities BOSTON r) M ASS. 


Wetiitieg mad walt eta ide | W. G. SOUDERS & CO. 


perations. HIGH-GRADE INVESTMENTS 
Correspondence Invited INVESTMENT SECURITIES 


111 WEST MONROE STREET 208 South La Salle Street, | Members of New York & Boston Stock Exchanges 
-— CHICAGO CHICAGO 



































se ae New York Detroit 


lwa rand Rapids 
McClellan & Campion — - 


ENGINEERING & MANAGEMENT 











P. W. Chapman & Company aetna Sam 
INVESTMENT SECURITIES | Pgminick & Dominick 


112 South La Salle St., 115 Broadway Members New York Stock Excha 
EMERY, PECK & ROCKWOOD | 1 South La sane 8 Broadway| Members New nee 


INVESTMENT SECURITIES INVESTMENT SECURITIES 


116 Broadway Wiggins Block 
Continental & any Bank Building H enry Ss. Henschen & Co. SS ee CAAA TS 


Railway Exchange Building INVESTMENT BANKERS 
MILWAUKEE 108 So. La Salle St. 


CHICAGO ‘Ts De ble’? 
WE OFFER AT MARKET ey 


Amer Agric Chem. Co. 8 S. F.7i%s Buy and Sell High-Grade Bonds The Fitch Bond Book 
tiant ~ i, 

Boake & Co. 8. F. Tiss ~ me: a It costs less than Five Cents a day © 
DeLaval Separator Co. S. F. 8s : : 
Ptister & Vogel Leather Co. 8. F. 7s Desirable Banking Space OR anyone, anywhere, 


RUTTER, LINDSAY & CO., Inc. Cin Dis who at any time deals 


The Rookery, in any way with any 
CHICAGO. We shall be pleased to hear from re- standard American Bond, 


' “IT’S BUILT TO USE.” 
sponsible banki brokerage houses 
FIRST NATIONAL BANK wae ton hee waraite Pel ae mi located 
RICHMOND, VA. bank floor space in Chicago. Our new The Fitch Publishing Co. 
Capital and Surplus - $3, 000,000.00 building is in the very center of the down- 138 Pearl: Street 


John M. Miller, Jr., President town district, all of the large financial New York 
Ww. = Addison, hice ident ,_. institutions being within a radius of two 


141 BROADWAY 
NEW YORK CITY 





















































ent 
ace ce-President 
Bait, Jr., youtsent ae Approximately _3, 560 square feet of 


= ndence Invited exceptionally well lighted and ‘Ventilated pth 

orrespo i space is available for immediate occu- Municipal Bonds 

pancy. “Are Exempt from Federal Income Taxes.” 
Salmon River Power Company ——— Yielding from 54% to 7%. 


First 5%, due 1952 , ELSTON pol COMPANY Send for List 
SEASONGOOD, HAAS & MACDONALD T1 West Monroe Street ‘THE HANCHETT BOND C0. 


Members New York Stock Exchange Milwaukee Detroit Minneapolis |. 39 South La Salle Street 
60 Broadway New York CHICAGO 











Cc. R. 
Alex e "Ryland blocks. 
s. m 





























